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THE PRODUCTION OF GOLD AND SILVER. 


An elaborate article in the London Economist, of June 29th, pre- 
sents a reliable statement of the coinage of gold at the mints of 
France, GREAT Britarn, Sypney, and of the UniTEp Sratzs, 
embracing the twenty-four years from 1848 to 1871 inclusive. The 
writer states that the aggregate coinage of gold in those countries, 
within the period named, has been <£ 597,787,000 sterling, or about 
2,899,267,000 dollars of our currency, viz : 

England £ 123,608,000 
PDS cn catucd ck ae Kanda Uae eRe ed eeaeae 259,801,000 
The United States 185,579,000 
28,799,000 

Total £ 597,787,000 


After allowing for a re-coinage of about one-third of this enormous 
sum, the Economist assumes that the actual addition to the pre-exist- 
ing volume of gold has been four hundred millions sterling, or two 
thousand millions of dollars ; or in other words, assuming the gold on 
hand, in Europe and the Untrep Stars, in 1848, as £ 560,000,000, 
the production since has been 400,000,000, 


or a total of £ 960,000,000 


We think this may be regarded as an over-estimate. FRANCE and 
GREAT BRITAIN not being gold producing countries, it follows that 
the coinage of gold and silver at their mints is merely a re-coinage of 
metals, in the shape of coin or bullion, received from the Unrrep 
States and AUSTRALIA; with some small amounts from Mexico, 
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Canapa, and SourH America. It is well known that a large 
portion of the coinage of the Unirep States, reported above, 
(€ 185,579,000), has been melted twice; in the first instance made 
into fine bars, and secondly into coins. 


It will probably be found that a large portion of the British coin- 
age is from bars and coins exported from the UNITED States. Of 
the gross coinage reported by the U.S. Mint from the year 1793 to 
1871, viz: Gold .. $ 1,005,870,709 

Silver 149,076,053 
11,302,768 


$ 1,166,249,530 
no less than 185 millions were in fine bars at New York, after the 
year 1854. 
CoINAGE OF THE UNITED States, TWENTY-FOUR YEARS. 

Year. Gold. Silver. Copper, Total. 
1848...) $3,775,512... $2,040,050... $64,158 22. = $5,879,720 
1849 ses 9,007,761 --- 2,114,950 — 41,984 ... 11,164,695 
1850 .. 31,981,738 ... 1,866,100 ... 44,467... 33,892,305 
1851 = 62,614,492 are 774,397 Pe 99,635 ... 63,482,524 
1852 56,846,187 aie 999,410 ~ 50,630 ... 57,896 227 
1853 , 55,213,907 ... 9,077,571... 67,060... 64,358,533 
1854 ‘ 52,094,595 ... 8,619,270 satu 42,638 ... 60,756,508 
1855 - 52,795,457 ose ON, 245 ee 1G SSO... 56,312,732 
1856 ain 59,343,365 --- 5,196,670 eras A ae 64,567,141 
 —_—_ 25,183,138 ... 1,601,644 ... 63,510 ... 26,848,292 
1858 ‘ 52,889,200 --- 8,233,288 sca 234,000 . 61,357 0x8 
1859 ar 30,409,954 --- 6,833,631 . 307,000... 37,590,585 
1860 Lis 23,447,283 .-- 93,290,635 ane 342,000 ... 27,039,918 
1861 <a 80,708,400 .-- 2,883,707 a 101,660 ... 83,693,767 
1862 . 61,676,576 .-- 3,231,081 = 116,000 ... 65,023,657 
1863 i 22,645,730 .-- 1,564,297 a 478,450... 24,683,477 
12864 ‘ 23,982,748 sae 850,086 aie 463,800 ... 25,296,634 
1865 a 30,625,700 ied 950,218 --- 1,183,330 ei 32,819,248 
1866 ne 37,429,430 --- 1,596,646 as 646,570... 39,672,646 
1867 a 39,838,878 --- 1,562,694 sce EGP wa 43,231,112 
1868 _ 24,141,235 --- 1,592,986 --- 1,713,385 ... 27,447,606 
1869 ne 32,027,966 --- 1,574,937 o<«. MeOO aac 34,821,958 
1870 ee 30,103,364 --- 2,670,054 cud GIL445—n.se 33,324,263 
1871 ag 34,403,564 ++ 9,000,085 Pe 983,760 ... 40,187,409 
24 years.. $933,246,780  .. $78,085,652. $ 10,157,213. .$ 1,021,489,645 
To 13847... 72,623,929  ... 70,990,401 --- 1,145,555 ... 144,759,886 


79 years .$ 1,005,870,709  .$ 149,076,033 ..$ 11,302,768 -.$ 1,166,249,531 


* Six months only; the fiscal year which had previously terminated on the 
31st of December, was in 1857 altered to 30th June, to correspond with the 
financial year of the Treasury of the U. S. 

The gross product of gold and silver of domestic production 
deposited at the U.S. mint for coinage from the year 1793 to 1871, 
was $816,320,000, nearly all of which was produced since the year 
1848. The amount of gold and silver exported from the UNITED 
Sratres to foreign countries (mainly ENGLAND) in the twenty-five 
years from 1848 to 1871, was $1,142,870,000, nearly all of which 
has passed into the mints of ENGLAND and FRANCE. 
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We submit to the consideration of our readers the article from the 
Economist, which will be found comprehensive and generally reliable. 
We repeat here for reference the official report of the coinage of the 
UsrreD STATES in the twenty-four years, (1848-1871). Those who 
wish further details will find them in the BANKERS’ ALMANAC for 
1872, pp. 195-199—and in the BANKERS’ MaG@azinE for February, 
1872, pp. 620-630. 


THE COINAGE OF GOLD FoR TwENtTy-Four YEARS. 


We subjoin a few figures, which we hope will throw some light on 
the important questions raised by Mr. THomson Hankey in his 
letter to us, Which appeared in the Economist of the 15th inst. They 
are an account, in a condensed form, derived from official publications, 
of the actual coinages of gold at the principal mints of the world— 
those of FRANCE, ENGLAND, the UnrrepD Srates, and SypNEY— 
since the date of the gold discoveries. In a discussion on the produc- 
tion of gold and its effect on prices, such figures are the most useful to 
obtain. Direct estimates of the gold produced can, from the nature of 
the case, be no more than approximately correct; but the mint reports 
at least furnish us with definite and trustworthy figures so far as they 
go, and fortunately they cover a large part of the subject, because it 
is the additions to the coinage, and not merely the gold productions, 
which are most important in the question of prices. 


The first impression of our table, we think, will be that Mr. 
Hankey has certainly not exaggerated the additions to the quantity 
of gold in the world since 1848, or the importance of our now “ taking 
stock” of the subject. The general result of the table is, that since 
1848 the immense sum of £600,000,000 of gold has been coined at 
the above mints. 


It is difficult not to believe that so large an addition to the previous 
amounts of the gold coinage can have been without important con- 
sequences, both direct and indirect. Of course, a deduction ought to 
be made for re-coinages—the same gold having sometimes been coined 
twice over in different countries; but even if the whole coinages of the 
Unirep States and Avustraia had been re-coined in ENGLAND 
aud FRANCE—and this is most unlikely—the sum of £ 400,000,000, 
which would remain, would still be an immense amount. To 
appreciate the magnitude of the sum, it is only necessary to remem- 
ber that the current estimate of the gold in the world in 1848 was 
£560,000,000. Assuming that estimate to have been approximately 
correct, we have a coinage in twenty-four years equal to the whole 
stock of estimated gold existing at the commencement of the period. 

Before discussing the effect on prices, however, the facts must be 
scrutinized more narrowly, and other questions considered. In itself, 
there is no fact more difficult to trace than a general rise or fall in 
prices which is clearly due to a change in the supply of gold. A 
general rise due to such a cause, which would be in effect a fall in 
the value of gold, is sure to be checked, like a fall in the price of any 
other raw material, by a stoppage of production at a certain point. 
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A general fall of prices will be checked, on the other hand, by an 
increase of production. No such checks can occur without considerable 
fluctuations, and as prices are constantly fluctuating from other causes, 
the exact bearing of an increased or diminished supply of gold becomes 
the more difficult to trace. Mr. JEvons, in his very able inquiry, 
supplied good reasons for believing that at the time he wrote gold 
had fallen in value compared with other raw materials; but the 
difficulty with which even this limited conclusion was arrived at by 
so able an inquirer is the best proof of the obscurity of the facts. It 
appears to be possible however to make certain assumptions respect- 
ing the tendency of the facts, judging from the known effect on prices 
of similar movements in the supply of other articles; and also to ex. 
amine the bearing of other economic facts of the last twenty-five 
years on the effect of the supply of gold. 

The subjoined figures then appear to us to contain some intrinsic 
evidence that the effect on prices may not have been so great, or at 
least is not now so great, as the great addition to the supply of gold 
in the last twenty-five years would imply. First, there has been a 
— diminution in the rate of coinage since 1857-59, when the 
climax of activity, which began in 1851, was obtained. The total 
coinage— 

In the three years ending 1859 was— 

OE Oey ee ee rn £ 41,738,000 


32,700,000 
37,161,000 


111,599,000 
Giving an annual average of £ 37,200,000 


And in the three years ending 1871 was— 
£ 24,426,000 
8,516,000 
18,052,000 


50,994,000 
Giving an annual average of “= £ 16,998,000 


Average annual decrease 20,202,000 


In other words, the current rate of coinage has fallen to less than 
half the maximum rate since the period of the gold discoveries. 
That the change has been very steady is shown by a glance at the 
annual totals in Table II., and a summary for the quinquennial 
periods shows it just as clearly : 


TOTAL COINAGE IN QUINQUENNIAL PERIODS. 


Total. Annual Average. 
Four years (1848-51) £ 48,880,000 cose & 12,220,000 
Five years (1852-56) 160,126,000 eae 32,025,000 
Five years (1857-61) 168,980,000 Pea 33,396,000 
Five years (1862-66) 127,611,000 acne 25,522,000 
Five years (1867-71) 92,190,000 ae 18,438,000 


£ 597,787,000 £ 24,908,000 
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Thus from a maximum average of £33,000,000 in the five years 
1857-61, the rate fell to £ 25,000,000 in the following five years 
1862-66, and to £18,000,000 in the last five years 1867—71—the 
latter average being also considerably under the average for the 
whole period. The fact, according to the usual rule of the effect of 
supply on prices, has only one interpretation. The previous supply 
of gold tending to diminish its value, there has ensued a check to 
production which would tend to counteract that effect. This would 
be the general argument from such statistics. More information 
would be needed before the effects could be measured with any 
accuracy, but the tendency of the fact by itself is clear. 


The second fact shown by the above figures is the enormous 
absorption of coin by a single country—FRANCE—indicating, we 
should infer, that there was in operation a very special new demand, 
and in consequence that a large part of the new supplies of gold was 
not thrown in to compete with the old stock. FRANCE coined, 
in round numbers, between 1848 and 1869, the large sum of 
£ 260,000,000, more than twice the amount coined in ENGLAND in 
the same period, although we have so much more trade, and virtually 
coin for BRAzIL, PorTUGAL, EGypt, and other countries, as well as 
for ourselves. Nearly half the new coinage has in fact been for 
FraNcE, which has thus by itself absorbed a large part of the new 
gold. Of course it may have been enabled to do this because of the 
gold falling in value, but the absorption followed so quickly on the 
events of 1848 that it would operate in time to check a very extensive ; 
fall. It was in the first years that FRANCE coined most— 


FRENCH COINAGE. 
Total. Annual Average. 
Four years (1848-51) £ 16,880,000 ---- <£ 4,220,000 
Five years (1852-56) 71,471,000 eee 14,294,000 
Five years (1857-61) 91,525,000 hea 18,305,000 
Five years (1862-66) 49,011,000 at 9,802,000 
Five years (1867-71) 30,914,000 ies 6,163,000 


£ 259,801,000 £ 10,825,000 


No doubt the low average of the last five years is partly caused 
by the cessation of coinage operations, which we assume to have 
taken place in 1870 and 1871 because of the war and the issue of 
inconvertible paper; but even if an amount equal to the addition to 
the paper circulation had been coined, the average for the five years 
would still have been much under the average of thie period from 
1852 to 1861. Thus the new demand of FRANCE. was most effective 
when gold was coming forward in geatest abundance, and of course 
would tend, at the most critical period, to check the effect on prices 
of the new supplies. 

There is thus some reason to conclude, from the intrinsic evidence 
of the figures, that in the actual circumstances of the world there 
must have been a good deal to counteract the fall in the value of gold, 
which we should look for as the effect of a largely increased “a: 
The assumption as to the effect of supply on prices is always made 
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on the condition of other things being equal ; but in the case of gold, 
other things have not been equal. If we inquire further we shall find 
that, besides the new demand for FRaNcE, which is exhibited in the 
figures themselves, there have been numerous causes at work since 
1848, partly aggravating and partly neutralizing the effect of an 
increased supply of gold. 


The neutralizing circumstances can be very easily stated. They 
are principally the great increase of population and wealth which 
has occurred in the countries making use of a gold coinage since 
1848. Omitting France, which is the case of a country substituting 
gold for silver, we find that altogether the coinage since 1848 has 
been £338,000,000, which, without any deduction for re-coinage, is 
equal to an increase of 60 per cent. upon the supposed previously 
existing stock of £560,000,000. But the increase of population in 
the countries concerned has been about as great, and in wealth has 
been much greater : 


INCREASE OF POPULATION IN PRINCIPAL COUNTRIES USING GOLD COINAGE 
SINCE 1848. 
——/ncrease—~, 
1848. 1871. Amount. 
United Kingdom..-. 28,000,000 -.. 32,000,000 .. 4,000,000 .. 14.3 
United States 22,000,000 .. 39,000,000 .. 17,000,000 .. 77.3 
Australian Colonies .- 500,000 .. 2,000,000 .. 1,500,000 .. 300.0 


—_——___— —_— ——_ 


50,500,000 .. 73,000,000 .. 22,500,000 .. 44.5 


The people who use the gold have thus multiplied largely, so that if 

‘we are to assume the effect of the supply of gold on prices to be 
proportioned to the population, the great coinage since 1848 has 
clearly been called for by an increase of population. 


As regards the increase of wealth, the figures are even more 
remarkable. The increase of population has been at the smallest rate 
in the United Kingdom, but its trade and profits have expanded 
enormously— 


The property assessed to income tax is now £ 435,000,000 
” " in 1848 was .... 256,000,000 


Increase 179,000,000 
—equal to an increase of 70 per cent. 


It may be said that this increase of annual value is an artificial 
one, caused by the fall in value of the measure in which it is reckoned, 
but a detailed examination would show that it is largely due to the 
creation of new properties+railways, mines, houses, and the like— 
the old properties having risen very little, although much new cap- 
ital must have been sunk in them. 


The statistics as to trade are equally remarkable. Omitting 
altogether the estimates of value we note the following changes of 
quantity :— 
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EXPORTS. 
Increase———— 
1848. 1870. Amount. 

Cotton piece goods, yds.1,096,751,000 .2,301,064,000 -1,204,313,000 110.0 
Cotton yarn, Ibs. 135,831,000 . 186,387,000 . 50,556,000 37.0 
Linen yarn, Ibs. 11,722,000 . 37,122,000 . 25,406,000 217.1 
Linen piece goods, yds. 89,002,000 . 226,457,000 137,455,000 . 153.9 
Iron and steel, tons 626,000 2,716,000 2,090,000 333.9 
Woolen yarn, 3 8,429,000 . 36,582,000 . 28,153,000 -. 335.2 
Woolen cloth, &c., yds. 10,194,000  . 32,540,000 - 22,346,000 220.0 
Flannels, &c.,..... yds. 6,053,000  . 15,001,000 8,948,000 149.0 
Worsted stuffs, &c., yds. 67,437,000 . 236,062,000  . 168,525,000 . 235.9 


Thus our production of these articles has enormously increased du- 
ring the last twenty-four years—at a much greater rate than the 
increase of 60 per cent. in the measure of value. 

And this increase is not confined to the foreign trade alone. 
Since 1856 only the production of coal and iron has increased as 


follows :— 
j Increase———— 
1856. 1869. Amount. 


tons 66,645,000 .... 107,428,000 .... 40,783,000 .... 60.6 
tons 3,586,000  .... 5,446,000 .... 1,860,000 .... 53.2 
—and the imports of the raw material of manufacture retained for 
home consumption have also increased in a similar manner. 
lbs. 


The raw cotton imported for home consumption in 1870 was.. 1,101,675,000 
- me in 1848 was.. 639,000,000 


Increase 462,675,000 
—equal to an increase of 72.3 per cent. 
lbs. 


The wool imported for home consumption in 1870 was.....--.- 170,708,000 
- = in 1848 was 64,289,000 


Increase 106,419,000 
—equal to an increase of 167 per cent. 


The conclusion to be drawn from the increase of our foreign trade 
is thus supported by the leading facts respecting our home industry. 
Our production and business have doubled or more than doubled in 
the last twenty-four years. 

In these ways then a very large supply of new gold may have 
been absorbed in the last twenty-four years without prices being 
affected. Although the supply has increased, the communities 
making use of it have also increased both in numbers and in produc- 
tive energy. Were these the only facts our wonder should rather be 
that gold has not rather risen in value, as the increase of the pro- 
duction of other commodities is so much greater. But the cireum- 
stances which would aggravate the effect of an increased supply of 
gold have also been very powerful. Most prominent among these is 
the multiplication of expedients for economizing the use of money in 
the gold-using countries. The spread of banking in ENGLAND, and 
the development of the use of cheques, have checked a demand for 
gold which might otherwise have sprung up. The London Joint 
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Stock Banks especially have been admitted to the clearing since 1848, 
and branch banks have been greatly multiplied in the country. 
The effect of this economy is very difficult to measure, but its direct 
tendency is unmistakeable, and must have been very powerful in 
ENGLAND. 

A second set of measures, tending in the same direction, has been 
the introduction of inconvertible currencies into AMERICA and 
FRANCE. By this operation a substitute has been provided for gold 
in the countries which would otherwise have used it. But the effect, 
as regards FRANCE at least, has been very little. The paper cir- 
culation has increased about £ 30,000,000, very little more than what 
had lately been the ordinary annual coinage of two years. The paper 
therefore has taken the place of the old coinage only to a very small 
extent, the notes being made for circulation and the coin for hoarding. 
As regards Amertca the circumstances are different, the inconvertible 
paper having been afloat for ten years, and having long stood at so 
great a depreciation as to displace the gold. But the inconvertible 
paper has, after all, been limited ; and in consequence of the local 
action in CALIFORNIA, where the currency of paper has been for- 
bidden by custom, and of the necessity for paying customs duties in 
gold, there has always been a customary gold currency side by side 
with the legal paper currency. The figures we subjoin certainly 
show that, notwithstanding the paper currency, there has been a 
steady demand for gold coin during the last ten years—the coinage 
having fallen off since 1862 just as it has fallen off in ENGLAND and 
FRANCE, but not to any greater extent. The tendency of incon- 
vertible paper must undoubtedly be to reduce the demand for gold, 
but in the actual conditions of the issues since 1848 the practical 
effect has apparently been less than theory would lead us to expect. 


We conclude, therefore, that while the effect of the new supply of 
gold, as shown in the enormous coinage since 1848, would naturally 
be a great reduction in its value, there is at least some evidence for 
holding that this natural effect has been largely checked or counter- 
balanced by other circumstances. FRANCE has caused a large new 
demand by substituting gold for silver, and the great gold-using com- 
munities have increased enormously in population and industry. 
Expedients for economising money have, on the other hand, increased 
as well, and issues of inconvertible paper in FRANCE and AMERICA 
tend to increase the abundance of gold. But these causes are difficult 
to measure, and have as yet been partial in their effects. It is curious 
that, as regards the future, the influence of increasing population and 
increasing commodities will apparently operate as powerfully as 
hitherto in checking the effect of an over-abundant supply. The 
issue of inconvertible paper by FRANCE is being balanced by the 
adoption of a gold currency in GERMANY; and the approximation in 
the value of paper to gold in AMERICA, coupled with the limitation 
of paper, will tend to increase the demand for coin there. We must 
reserve these points, however, for a future article, in which we pro- 
pose to inquire more minutely into the whole question of the produc- 
tion and distribution of gold since 1848. 
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The following tables contain a statement of the annual coinage of 
gold at the mints of ENGLAND, FRANCE, and the UNITED STATEs, 
and the Sydney mint since 1848. The first table, embracing the 
period between 1848 and 1856 inclusive, is extracted from the fifth 
volume of TookE and Newmarcn’s “ History of Prices ;”’ and the 
second table, which has been drawn up in the same form, and em- 
braces the subsequent period from 1856 to 1872, has been compiled 
for the foregoing article from official sources of information in the 
respective countries. The figures relating to the English coinage 
have been taken from the Mint returns ; those relating to the French 
coinage from the annual statement contained in the “ Compte 
General”’ of the French Minister of Finance ; those relating to the 
Unitep Strats coinage from the reports of the Director of the 
Mint ; and those relating to the Sydney coinage from an appendix to 
the last English Mint report : 


I.--COINAGE OF GOLD (nine years, 1848-56) at the MINTs of GREAT BRITAIN, 
FRANCE, and the UNITED STATES. 


[Extracted from TOOKE and NEwMaRcn’s ‘‘ History of Prices,” vol. 5, p. 154.] 
1 2 3 4 


‘ 5 
Total Coinage. Years. England. France. United States. 


£ 4,807,000 
5,058,000 
12,492,000 
26,523,000 


£ 48,880,000 
21,152,000 
36,195,000 
35,052,000 
33,658,000 
32,336,000 

£ 158,393,000 


£ 207,273,000 


II.—CoInaGE 


1 


1848 —tiw. 


1849 
1850 
1851 


-- 1848-51 
1852 
1853 
1854 
1855 
1856 

-- 1852-56 


General Totals 


OF GOLD at the MINTS of ENGLAND, FRANCE, 


£ 2,452,000 
2,178,000 
1,492,000 
4,400,000 


- £10,522,000 


8,742,000 
11,952,000 
4,152,000 
9,008,000 
6,002,000 


- £ 39,856,000 


£ 50,378,000 


£ 1,600,000 
1,080,000 
4,600,000 
9,600,000 


- £16,880,000 


1,040,000 
13,200,000 
20,480,000 
16,417,000 
20,334,000 


- £71,471,000 


- £88,351,000 


STATES, and SYDNEY, since 1856. 


{Compiled from original materials. ] 


2 


£755,000 
1,800,000 
6,400,000 
12,523,000 


- £ 21,478,000 


11,370,000 
11,043,000 
10,420,000 
8,233,000 
6,000,000 


£ 46,066,000 


- £ 68,544,000 


the UNITED 


6 


3 4 5 
Total Coinage. Years. English. French. United States. Sydney. 
£ £ £ £ £ 
41,738,000 .. 1857 4,360,000 .. 22,902,000 ..t13,209,000 .. 767,000 
32,700,000 .. 1858 1,231,000 .. 19,548,000 .. 10,578,000 .. 1,343,000 
37,161,000 .. 1859 2,650,000 ..*27,208,000 .. 6,082,000 .. 1,221,000 
27,400,000 .. 1860 3,121,000 .. 17,938,000 .. 4,689,000 .. 1,652,000 
29,981,000 1861 8,191,000 .. 3,929,000 .. 16,142,000 .. 1,719,000 
168,980,000 20,053,000 


1857-61 .-. -- 91,525,000 .. 50,700,000 .. 


6,702,000 
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COINAGE of ENGLAND, FRANCE, the UNITED STATES, and SYDNEY—Continued. 


1 2 3 4 5 6 
Total Coinage. Years. English. French. United States. Sydney. 

£ £ £ £ £ 
31,219,000 1862 .. 7,836,000 -. 8,570,000 .. 12,335,000 .. 2,478,000 
21,081,000 .. 1863 .. 6,608,000 .. 8,409,000 .. 4,529,000 .. 1,535,000 
27,984,000 .. 1864 -.. 9,535,000 .. 10,954,000 -. 4,796,000 .. 2,699,000 
17,251,000 1865 -.. 2,367,000 .. 6,475,000 .. 6,137,000 .. 2,272,000 
30,076,000 1866 .. 5,076,000 .. 14,603,000 .. 7,486,000 .. 2,911,000 


127,611,000 .. 1862-66 .. 31,422,000 .. 49,011,000 .. 35,283,000 ..11,895,000 
18,793,000 .. 1867 .. 497,000 .. 7,943,000 .. 7,952,000 .. 2,401,000 
22,403,000 .. 1868 -.. 1,653,000 .. 13,603,000 -. 4,828,000 .. 2,319,000 
24,426,000 .. 1869 -. 7,372,000 .. 9,368,000 .. 6,407,000 .. 1,279,000 

8,516,000 .. 1870 -. 2,313,000 t - 4,983,000 .. 1,220,000 
18,052,000 .. 1871 -.. 9,920,000 .. t -- 6,882,000 ..$1,250,000 


92,190,000 .. 1867-71 -. 21,755,000 .. 30,914,000 .. 31,052,000 .. 8,469,000 


388,781,000 .. -- 73,230,000 ..171,450,000 ..117,035,000 ..27,066,000 
Add for 9 
y's end- 

209,006,000 .. ing 1856. -. 50,378,000 .. 88,357,000 .. 68,544,000 .. 1,733,000 


G. Total, 
597,787,000 .. 1848-71. -.. 123,608,000 ..259,801,000 ..185,579,000 ~..28,799,000 


* The gross amount coined was £28,105,000, but nearly a million was recoinage. The figure 
here given is the net amount. 

t Interrupted by war of 1870-71, and issue of inconvertible paper. 

t Estimate only. 

¢ We regret that we have not the exact figure for tkis year before us, but we do not believe 
there is any error in what we have put down. The total coinage of the decade ending 1857 was 
nearly £82,000,000, and the coinage of the previous nine years was £68,500,000. 


On THE RecENT Propuction oF GOLD. 


Letter from Mr. THomson Hankey, formerly Governor of the 
BANK OF ENGLAND : 


To the Editor of the Economist. 
Sir: 

I think that the time has arrived for taking stock of the large in- 
creased production of gold in the world. I believe that during the 
last ten years the export of gold (exclusive of gold coin) from the 
Australian colonies has not been less than about 17,000,000 ounces, 
or equal to £68,000,000, and the gold coin exported from the same 
colonies would add about £20,000,000, making a total of not far 
short of £90,000,000. Nor do I believe it would be disputed that the 
export from the Australian colonies during the previous ten years— 
say from 1853 to 1862—was at least equal to that during the past 
ten years ending 31st December last ; if so, the total export of gold 
from the Australian colonies since the first discoveries of gold cannot 
have been much less than £170,000,000 to £180,000,000; and if 
the export from CALIFORNIA during the like period has been only 
£ 120,000,000, we have a gross total of not less than £300,000,000 
of gold added to the stock of gold in the world since 1852-53. I 
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have only reckoned the gold produced in AUSTRALIA and CALI- 
FORNIA ; the production of gold in other parts of the world previous 
to 1852 was considered, I believe, to be equal to from £3,000,000 to 
£5,000,000 value annually. If we only reckon it at three millions, 
there will have been a further addition of £60,000,000, so as to make 
a grand total of at least £360,000,000, and possibly considerably 
more, to the gold already in the world before the discoveries of gold 
in CALIFORNIA and AUSTRALIA. 

Now what can have become of all this gold? The use of gold coin 
in England has considerably increased, but I doubt very much 
whether the gold coin in circulation elsewhere than in GREAT 
BRITAIN or in the British colonies and dependencies, was materially 
larger at the beginning of this year than it was in 1853. I have very 
little doubt but that you have the materials for ascertaining how 
much gold has been coined at the principal mints of the world during 
the last twenty years, and if you would give us this information, we 
might be the better able to judge whether it is possible that such a 
large addition can have been made to the stock of gold in the world, 
during twenty years, without having very materially lowered its 
value, or, in other words, augmented the price of all articles which 
have usually been valued on a gold basis. 

I believe I am correct in saying that M. pe HumBoxpr considered 
the quantity of gold which was poured into the European markets in 
318 years, from the discovery of HispanroLa to the revolution in 
MEXICO, at somewhat under £300,000,000. Is it possible, remem- 
bering the effect produced on prices by this enormous increase in the 
production of gold during those 300 years, that a great effect must 
not now be experienced by the additional production of an equally 
large amount during so comparatively a short time as twenty years ? 
I have ventured to put down the foregoing figures, without feeling 
very sure how far I am accurate in my statements; but I shall be 
forgiven by your readers if I may be the means of calling up remarks 
on this important subject from many of your readers who are far 
better qualified to offer a sound opinion thereon than 


Yours obediently, 
THOMSON HANKEY. 


59 Portland Place, June 4, 1872. 
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99. By various acts of assembly, the damages from the construc- 
tion of the works of the Delaware and Hudson Canal Company were 
to be assessed in the mode provided in these acts. After having con- 
structed their works, they enlarged them. Held, that the damages 
therefrom were to be assessed in the same manner. The company 
having made the enlargement under color of their charter, the exer- 
cise of such power can be questioned only by the commonwealth. 
The commonwealth may waive any breaches of conditions, express or 
implied, on which the corporation was created—FARNHAM v. THE 
DELAWARE AND Hupson Cana Company, 61 Penn. State, 265. 


100. Liens, in the nature of mechanics’ liens, cannot be filed by a 
municipal corporation to enforce municipal charges unless authorized 
by statute—THEe BoroveH or Mauch CHUNK v. SHORTZ, 61 Penn. 
State, 399. 

101. A charge against a corporation for violating a public franchise 
being an injury common to the whole public, is a matter for the public, 
and not for an individual, to redress. The rule is, that where the 
injury is not greater to the plaintiff than to the inhabitants generally, 
the remedy is with the public—THE CuMBERLAND VALLEY RalIz- 
ROAD CoMPANY’S APPEAL, 62 Penn. State, 218. 


102. In a question whether a State law is against the constitution of 
the United States, a simple doubt should determine it in favor of the 
State. The act of April 25th, 1864, section 1 (tonnage tax), is solely 


a revenue law, and is constitutional. Eminent domain is one of the 
reserved State rights, and directly connected with the enactment of 
revenue laws. Internal improvements by States have been under 
the power of eminent domain ; not under any authority to regulate or 
aid in the execution of the Federal power over inter-State commerce, 
but under the power to improve their own resources and regulate 
their internal affairs. For her internal improvements, the State has a 
right to compensation from all who use them as a necessary conse- 
quence of her power to construct them. The State may take com- 
pensation by a direct charge on the tonnage using the road, or a tax 
on the corporations using her franchises. The right to demand tolls, 
&c., is derived from the State’s grant, and the power to determine 
the extent is subject to her discretion, except so far as she may be 
limited to use it, so as not to interdict or ruinously affect the com- 
merce of another State. The tax under the act of 1864 is merely a 
charge on the corporation for freight carried over the road, levied on 
all and rated equitably according to the character of the freight and 
the expense of moving it; it is a tax on the business measured by the 
number of tons carried. Taxation is an independent power ofthe 
State, fundamental and vital, unlimited, except by the express pro- 
hibitions of the Federal constitution, or by implication, when it 
infringes directly on the exercise of Federal power. A contract of 
the State will not justify the State in imposing a tax which is in 
contravention of the Federal constitution.— CoMMONWEALTH v. 
PHILADELPHIA AND READING RAILROAD Co., 62 Penn. State, 286. 


103. In determining accountability for the consequences of a 





174 Legal Miscellany—Corporations. | September, 


wrongful act, the immediate, and not the remote, cause is to be 
considered. An engine on the railroad negligently set fire to a house, 
the fire from the house communicated to another at some distance to 
it, which was consumed, with all its contents. Held, that the com- 
pany were not liable for damages for the last building and its con- 
tents.—THE PENNSYLVANIA R. R. Co. v. KERR, 62 Penn. State, 353. 


104. Municipalities are public corporations created for political 
purposes, and invested with subordinate legislative powers for local 
purposes connected with the public good. The maintenance of a 
police force is a proper power which may be constitutionally com- 
mitted to a municipal corporation. The municipal government is but 
a branch of the government of the State ; whatever powers of taxation 
the legislature possess they may grant to such a body. There are no 
limitations to these powers expressed in the constitution, but there are 
limits in the nature of things. The legislature cannot, under the 
name of taxation, take private property for public use without compen- 
sation; a special tax on an individual, or particular individuals, would 
infringe this restriction —Duracu’s APPEAL, 62 Penn. State, 491. 


105. An agreement, between parties having power to contract, to 
pay interest on a security received in payment or satisfaction of a 
contract, if it be part of the consideration of the contract, is binding. 
By acts of assembly a county was authorized to subscribe to the 
stock of a railroad company, to issue bonds with interest, and deliver 
them to the company in payment for the stock; the company was 
authorized to receive them on the terms of paying, to the county or its 
creditors holding the bonds, interest equal to the interest on the 
bonds. This was a premium to induce the county to subscribe, and 
the legislature could grant to both corporations power so to contract. 
Without this power the company could not so contract. It was 
incorporated to build a road with means furnished by those taking 
shares. Special authority is necessary for a railroad company to 
borrow money and mortgage their franchises and property to secure 
it, because not incident to its charter. Contracts, engagements and 
acts of a corporation, not within the scope of the undertaking authorized 
by the charter, cannot be made by the corporation. A corporation 
has no power but that expressly given, or necessarily flowing 
from powers given. Payment of interest on stock periodically 
out of the capital, before earnings are made, is within the pro- 
hibition of a charter against paying dividends out of the capi- 
tal. Excess in the exercise of power by a corporation is to be 
redressed by the commonwealth, and not by a private party. A 
railroad company was authorized to make a road between points 
named, and to pay interest on installments on stock until the road 
should be completed. Interest is not payable beyond the time the 
road had been completed between those points. The company were, 
after their act of incorporation, authorized to extend the road to other 
points. Held, that this did not authorize the payment of interest 
until the road should be completed to those points. Bonds with 
semi-annual coupons were issued to the company by a county in pay- 
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ment of stock, the company agreeing to pay the interest on the bonds. 
The county paid the interest. Held, that the company was liable 
for interest on the coupons. Certificates of stock under the seal of 
the company, containing the stipulation to pay interest, were issued 
to the county. In an action by the county to recover interest paid 
by her, Held, that the Statute of Limitations did not operate. 
Under a judgment against the county, her stock in the company 
was sold by the marshal. Held, that this vendee obtained the stock 
only, not a right to the interest on the bonds.—PrirTsBuRG AND 
CONNELLSVILLE R. R. Co. v. CouNTY oF ALLEGHENY, 63 Penn. 
State, 126. 


106. A corporation can act only through its officers and agents, and 
the officer having charge of its business, for practical purposes, must 
be regarded as the corporation. The duty and liability of a corpora- 
tion to its servants is the same as that of natural persons. Employers 
owe to their servants and workmen the exercise of reasonable care 
and proper diligence in providing them with safe machinery and 
suitable tools, and employing with them fit and competent super- 
intendents and fellow-workmen.—THE ARbEsco O1L CoMPANY v. 
GILSON, 63 Penn. State, 146. 


107. Remedies provided by charter against a canal company, for 
injuries arising from the construction of their works, do not exclude 
the common-law remedies for injuries from an abuse of privileges or 
neglect of duties. A corporation is bound, in consideration of the 
franchise, to keep a road or bridge in repair; is liable for injury to a 
person from want of repair, whether the defect be patent or latent, 
unless he be in default or the defect was from inevitable accident, 
tempest or lightning, or the wrongful act of a third person, of which 
they had no notice or knowledge, and this although ordinary care 
was used in the erection or repair, and the work was done by com- 
petent workmen under contract.—THE PENNSYLVANIA CANAL Com- 
PANY v. GRAHAM, 63 Penn. State, 290. 


108. Where representations made by an agent to obtain subscrip- 
tions to stock of a corporation are a part of a scheme of fraud, partici- 
pated in by its officers; or where the representations are such as the 
agent may reasonably be presumed to have authority to make, they 
may be given in evidence to show the fraud by which the subscrip- 
tion was procured. Where there is no reasonable presumption of 
authority, and no actual authority, the corporation will not be preju- 
diced by the acts of the agents. Where the representation of the 
agent is contrary to the interests and duty of the corporation, e. g., 
that he will release a subscription that he is taking, it is not a reason- 
able presumption that he has such authority. A subscriber on such 
terms would be particeps criminis, and held to all the responsibilities 
of a bona fide subscriber. A subscription to stock is a contract 
between the subscriber and the corporation, governed by the same 
rules of honesty and fairness as apply to ordinary contracts. An act 
of incorporation provided that delinquent subscribers “should pay 
interest for delay at the rate of five per cent. per month,” &c. Held, 
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that the five per cent. is a penalty—Custar v. THE TITUSVILLE 
GAS AND WATER CoMPANY, 63 Penn. State, 381. 


109. The rule is that a private corporation has the general right to 
surrender its franchises. Corporations, like individuals, die by the 
decay or loss of their vital functions. The surrender of a franchise 
is the voluntary death of a corporation, and is one mode by which it 
ceases to exist. The right when both the State and the corporation 
consent to the surrender of a charter, absolutely or on condition, 
cannot be disputed. In the act incorporating Jefferson College, it 
was provided that its constitution should remain irrevocable, and 
should not be altered by the trustees, nor in any other manner than 
by the legislature. Held, to be a reservation to the legislature to alter 
the charter. Every contract is made subject to the legal con- 
tingencies which may affect it, or to which the parties may be sub- 
ject. Ifa contract be with a corporation to be performed in future, 
the contingency of existence must be regarded as having been in 
view as between man and man. The risk is taken by both parties — 
Houston v. JEFFERSON COLLEGE, 63 Penn. State, 428. 


110. A testator devised to his grand-nieces all the property of 
which he should die possessed, “and to their heirs and assigns, sub- 
ject, nevertheless, to the following restrictions. . . the real 
estate of which I may die seized, shall be held and enjoyed by them 
during their lives, or in case of the death of one of them, during the 


life of the survivor,”’ upon condition that they, or one of them, should 
make the testator’s homestead a place of permanent residence ; upon 
the refusal of both to reside at the homestead for two months, the 
real estate mentioned to go as directed in the next clause of the will, 
as if the devisees were dead. Held, that the fee-simple to the grand- 
nieces was reduced by the subsequent words to a life estate. The 
“next clause” of the will directed that, upon the death of the 
devisees for life, the real estate should go to “ The Infidel Society in 
Philadelphia, hereafter to be incorporated, and to be held and dis- 
posed of by them for the purpose of building a hall for the free 
discussion of religion, politics,” &c. Held, that the remainder limited 
to a corporation thereafter to be created was void, because there was 
no devisee competent to take at the time, and the possibility that 
there might be such a corporation during the particular estate for life 

was too remote. It would seem that such an association could not be 
incorporated under any of the general laws of the commonwealth. 
It is in entire consistency with the constitutional guaranty of the 
rights of conscience and religious liberty to hold that, even if Chris- 
tianity is no part of the law ‘of the land, it is the popular religion of 
the country, an insult to which would be indictable as directly tend- 
ing to disturb the public peace. The laws and institutions of Penn- 
sylvania are built on the foundation of reverence for Christianity. 
The religion revealed in the Bible is not to be openly reviled, 
ridiculed or blasphemed, to the annoyance of sincere believers. It is 
no objection to a devise for a charity that it is so vague and indefinite 
that no particular person may have such an interest as will give him 
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a right to demand its execution, if there be a trustee named clothed 
with discretionary power to carry out the general objects of the 
donor. In this case, this discretion cannot be assumed by a court, 
nor reposed in a trustee of their selection. When there is no com- 
petent trustee named, or he dies or resigns, and there is no provision 
made by the testator for the continuance of the trust, the charity 
must fail. Power to act at discretion need not be expressly given, if 
it can be implied from the nature of the trust. An unincorporated 
society may be a trustee invested with such discretion, and may per- 
petuate itself by a succession of its members.—ZLISWEISS v. J AMES, 
63 Penn. State, 465. 


111. A municipal corporation is a public corporation created by 
the government for political purposes, having subordinate and local 
powers of legislation. A municipal corporation is merely an agency 
instituted by the sovereign, to carry out in detail objects of govern- 
ment; revocable, and having no vested right to any of its powers or 
franchises. The charter of a municipal government is not a contract 
with the State, and is subject to the control of the legislature, who 
may enlarge or diminish its territorial extent or functions. The 
legislature may modify the internal arrangement of a municipal 
corporation or destroy it. While a municipal corporation thus exists, 
it enjoys the rights and is subject to the liabilities of any other 
corporation, public or private. The legislature cannot authorize a 
municipal corporation to violate a contract. The sovereign may con- 
tinue the existence of a municipal corporation, and assume the 
appointment of all its officers. The legislature cannot by contract 
invest any municipal corporation with an irrevocable franchise of 
government over any part of its territory. A municipal corporation 
may be a trustee under grant or will for public purposes germane to 
its objects. The trusts under Girard’s will, and the other trusts con- 
fided to Philadelphia, are germane to its objects as a municipal 
corporation. ‘The trusts are charities ; charities are public trusts. A 
trust for a particular person is not a charity. A municipal corpora- 
tion, by accepting such trusts, cannot thereby invest itself with any 
immunity from legislative action. A municipal organization, trustee 
of a charity, cannot set up a vested right to maintain such organiza- 
tion in the form in which it was when the trust was created, and 
prevent the State from changing it as the public interests may re- 
quire. —PHILADELPHIA v. Fox ET AL,, 64 Penn. State, 169. 

112. The proceeding to escheat property held by a corporation 
contrary to the act of 1855 is by quo warranto——West’s APPEAL, 64 
Penn. State, 186. 

113. A corporation held property in trust for persons “unknown 
for seven years.”’ In order to escheat the property, the common- 
wealth must provide means to come in under the trust deed in room 
of the cestui que trust. Under the act of 1787 the questions are, 
whether the intestate died possessed of property without known heirs 
or kindred, and who has possession of it ? These facts being found and 
certified, the commonwealth can seize the property unless the person 

7 
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in possession give bond to traverse. The commonwealth has then a 
prima facie title, and the person in possession must become the con- 
testant—WeEsT v. PENNSYLVANIA Co. FOR INSURANCE ON Livzs, 
64 Penn. State, 195. 


114. A deposit by a corporation in a bank is a debt by the bank 
to the corporation, and is liable to attachment by a judgment creditor 
of the corporation. A corporation making a deposit is on the same 
footing with the bank as an individual. Where it is satisfactorily 
shown that money deposited in the name of one is the property of 
another, it cannot be attached as the property of the depositor.—TnE 
FARMERS AND MecHANIcs’ NaTIONAL Bank v. Ryan, 64 Penn. 
State, 236. 

115. A merchant, upon orders of a manufacturing company, under 
the act of April, 1849, furnished provisions, &c., mentioned in the 
2d section of the act of 1854 (a supplement), to the hands of the 
company, and by arrangement the company took up the orders 
monthly by giving their notes. Held, this was within the second 
section, and the stockholders were liable. The mode adopted was 
for the convenience of the company, and did not change the nature 
of the contract. The orders were in the ordinary course of the com- 
pany’s business, and not contrary to the act of April 21st, 1849, 
restraining corporations from issuing obligations not redeemable in 
coin, &¢.—TuHe Reapinc INDUSTRIAL MANUFACTURING COMPANY 
v. GRAEFF, 64 Penn. State, 235. 


116. The legislature may confer upon municipal corporations the 
power of assessing the cost of local improvements upon the prop- 
erties benefited. This is a species of taxation—not taking property 
by the right of eminent domain. It is a question not of right, but of 
expediency, of which the legislature are the competent and exclusive 
judges. The rule is, local taxation for local purposes, or taxation on 
the benefits conferred, but not beyond them. The legislature by its 
general powers can not levy, or authorize a municipality to levy, a 
local tax for general purposes. Taxation exacts money or services 
from individuals as their respective shares of contribution to any 
public burden. Property taken by the right of eminent domain is so 
much beyond the individual’s share of the public burden. Every 
presumption is to be in made in favor of the right of taxation. If 
the case is within the principle of taxation, the proportion of 
contribution and other details are within the discretion of the tax- 
ing power. The assessment, when made in pursuance of law, is 
final and conclusive, and cannot be reviewed by any other tribunal. 
The treasurer of a corporation cannot set off his own debt when sued 
for money in his hands, Without an order from the corporation he 
cannot pay the funds in his hands, or appropriate them to himself.i— 
Russet v. THe First PRESBYTERIAN CHURCH OF POTTSVILLE, 65 
Penn. State, 9. 


117. A municipal corporation, through which a stream passes, is 
not bound to keep it in a navigable condition. The understanding is 
that removing obstructions, &c., from navigable streams is upon the 
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State or United States, according as they may be confined within 
State limits, or extending beyond, and necessary for, inter-State com- 
merce. Such obligation cannot be enforced against the will of the 
State. By the 28th section of the Consolidation Act, the councils of 
Philadelphia are required to keep the “navigable waters ” within its 
limits clear. “ Navigable waters” intended are those without the 
wharf lines, and the city is liable for negligence in not removing 
obstructions from them.—WINPENNY v. City OF PHILADELPHIA, 65 
Penn. State, 136. 


118. The original paving of a street is a local improvement, and 
is within the principle of assessing the cost on lots lying upon it. 
When a street is opened and paved, thus assimilated with the rest of 
city and made part of it, all the particular benefits to the locality 
derived from the improvements have been received and enjoyed. 
Repairing streets is part of the duty of a municipality for the general 
good. Broad street in Philadelphia is a street a portion of which is 
paved under authority of law. An act of assembly required the city 
to occupy the street “for its entire length for the uses and purposes 
of a public drive, carriage-way, street or avenue, or portions thereof, 
in whole or in part, * * * with such mode of pavement,” &c., as 
night, in the judgment of the councils, be best adapted for the uses 
aforesaid, and ordained that the “cost of said improveme nts be paid 
for by the owners of property abutting on said street,” &c. Held, 
that the act is unconstitutional and void, so far as it authorizes the 
council to enact ordinances with such conditions as may require the 
costs of the improvements to be paid by the owners of property 
abutting on the street.—HAMMETT v. PHILADELPHIA, 65 Penn. State, 
146. 


119. An act creating a corporation with authority to “clear out, 
improve and use Bennett’s Branch,” (a highway), to use dams erected, 
and “erect new dams,” and “may use all and each of said dams 
and the waters of said stream in the floating of saw-logs down the 
same, and generally shall, and may, have the right to strengthen 
deepen, crib and widen the channel of the stream | aforesaid in such 
manner as they may see fit for the purposes aforesaid.” It fixed a 
rate of toll for those using the stream, &e. Held, that the improve- 
ment was for the use of the public as a highway, and the act was 
constitutional. Discriminating between parties as to the use of the 
stream, would be a violation of the charter. A misuse of the privi- 
leges of the company for private purposes would not turn it into a 
private corporation. The company having authority to improve the 
stream, would not lose its franchises because the improvement was 
not in fact beneficial. The right to impose toll as a consideration for 
an enterprise for the benefit of the public is a right of government. 
Individual inconveniences must yield to the wants of the whole pub- 
lic.—BENNET?’s BRANCH IMPROVEMENT CompaNy’s APPEAL, 65 
Penn. State, 242. 


120. In an action of tort, the defendants may defend, as being 
agents of a corporation, and doing nothing outside of the duties of 
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their employment. A servant can justify doing any act which his 
master had a right to do. A corporation were authorized to improve 
a stream; in an injury done by their servants in what the corporation 
had authority to do, there was no privity by law or contract between 
the servants and the injured party. Consequential damages are not 
recoverable from an improvement corporation, except when expressly 
given, and on the terms on which they are allowed—Woopwarp 1, 
Wess, 65 Penn. State, 254. 


121. By the act of April 11th, 1862, the Supreme Court in equity 
may decree a sale under a corporation mortgage. The act is consti- 
tutional, falling within the express terms of article 1, section 6, of the 
constitution. It is no objection that the act was passed after the date 
of a mortgage, it only provides a new remedy.—McCurpy’s APPEAL, 
65 Penn. State, 290. 


122. A provision in the constitution of a corporation that, “ after 
the decease of all the members, the property of the society shall be 
transferred to the oldest Jewish congregation in the city of Philadel- 
phia for a due administration, and the interest rising therefrom be 
expended for the relief of Jewish poor,” it seems, stamps it with the 
character of a charity ; and an attempt by the corporation to dissolve, 
sell its property, and divide its assets among its members, will be 
restrained by injunction—MAyYEr v. THE Society, &c., 2 Brewster, 
385. 


123. Where the charter and by-laws of a cemetery company pro- 
vided that every person being the purchaser of one or more of the 
burial lots, and subscribing to the articles and by-laws, should be- 
come a member of the company and be entitled to one vote for every 
lot so purchased, it was Held, that the trustees of said company had 
no right, as such, to cast a number of votes equal to the unsold lots 
remaining in their hands. They could only vote as purchasers of 
burial lots the same as other persons —COMMONWEALTH Vv. FISHER, 
2 Brewster, 394. 


124. Where it is denied that a proposed amendment has been 
adopted by the corporation, the court, before approving of it, will 
direct a stock vote to be taken.—APPLICATION TO AMEND THE 
CHARTER OF THE MERCANTILE LIBRARY Co., 2 Brewster, 447. 


125. A corporation has no legal existence beyond the sovereignty 
which created it. It cannot exercise corporate rights within another 
State without permission. Where a corporation, created by the 
State of Pennsylvania, elected as its treasurer a citizen of the State 
of New York, the court enjoined the corporation against compelling 
the treasurer resident in Pennsylvania from so paying the securities, 
moneys, &c., of the corporation to the treasurer resident in New 
York.—MATTHEWS v. THEOLOGICAL SEMINARY OF THE PRESBYTE- 
RIAN CHURCH IN NortTH AMERICA, 2 Brewster, 541. 


126. Where a charter of a society provides for an offence, directs 
the mode of proceeding, and authorizes the society, on conviction of a 
member, to expel him, this expulsion, if the proceedings are not 
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irregular, is conclusive, and cannot be inquired into collaterally, by 
mandamus action or any other mode. Before a member of a corpora- 
tion or society can be expelled for an infamous cause, he must be 
tried and convicted before a jury of his country. Every member of 
an association is bound by the laws of the association to which he 
has assented in becoming a member, and by the law of the land as 
affecting these associations ; but not by an exercise on the part of his 
fellow-members, to which he has not assented, or which is not derived 
from the law of the land. The law does not permit these societies to 
insert in their charters indefinite powers of expulsion of their mem- 
bers ; much less do they have such undefined powers existing among 
themselves. An injunction will lie to restrain a contemplated illegal 
expulsion, and this before the report of the committee.—LeErcH v. 
Harris, 2 Brewster, 571. 


127. It is the duty of a municipal corporation to cover, and keep in 
repair the covering, over an excavation made by a private owner on a 
public highway, even if it be made for his own private benefit. A 
municipal corporation is liable in damages for an injury resulting from 
the digging by a private owner of a trench or excavation in one of its 
public streets for his private purposes, if the corporation had actual 
or constructive notice of the dangerous condition of the street for a 
reasonable length of time to guard the public safety —THr BorovGu 
OF BIRMINGHAM ¥v. DoveER, 3 Brewster, 69. 


128, The net earnings of a corporation are the product of its busi- 
ness, deducting only its expenses. A mining company cannot, in its 
settlement with the State for taxes, claim a deduction for waste of 
capital for coal taken out.—COMMONWEALTH v. THE PENNSYLVANIA 
Gas Coat Company, 3 Brewster, 107. 


129. A release to a railroad company, by the owner of land, of all 
damages resulting from the construction of their road through, and 
their occupation of, his property, does not convey any title in the 
land. Land not actually occupied by the road is not subject to any 
claim by the company, even though it be wholly or in part specified 
in the release.—Grou v. ECKERT, 3 Brewster, 116. 


130. The word “ persons” in a statute applies to artificial as well 
as to natural persons. A provision in the charter of a corporation, 
exempting from taxation its “assets which now are liable ”’ to taxa- 
tion, cannot be construed to cover assets afterwards acquired by the 
corporation. Laws which exempt the property of individuals or 
corporations from all future taxation, should be strictly construed. 
The word “assets” used in a statute exempting property of a 
corporation from taxation, does not embrace land. The right to tax 
a corporation need not be reserved in the charter—THE Union 
Cana Company v. Daupurin County, 3 Brewster, 124. 


131. An illegally organized corporation has no valid existence, and 
can have no property in moneys which have been advanced by 
private parties for its use. An act of the assembly, forfeiting the 
assets of such an organization, does not affect moneys loaned to its 
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officers for its use. Even if the moneys be advanced for the further- 
ance of criminal purposes, they cannot be forfeited, save upon trial 
and conviction of the owners.—THE COMMONWEALTH v. FRANCE, 
3 Brewster, 148. 


132. A firm can maintain a bill against directors declaring a divi- 
dend in violation of the act of July 18, 1863, (BRIGHTLEY’s Digest, 
1349, 1350), although one member of the firm plaintiff was also a 
director, and is sued as defendant. In such a suit against the direct- 
ors, the company need not be joined as co-defendants. It is bad 
pleading to aver that, “If the company was not insolvent at the time 
the dividend was declared, it was rendered insolvent thereby.” It is 
sufficient if the bill follow the words of the statute as to the issuing 
of execution against the corporation, and the failure to collect the 
judgment. Directors declaring the prohibited dividend are liable for 
the payment of two classes of debts, (a) those existing when the 
dividend was declared ; (b) all debts thereafter contracted, so long as 
they continue in office. Before the directors can be sued, there must 
be a failure to collect from the corporation by execution. The in- 
debtedness must be in contract, not in tort; and the plaintiff must 
aver that he has prosecuted to judgment the identical claim for which 
he sues in equity —ARCHER v. RosE, 3 Brewster, 264. 

133. Where an act of assembly prohibits city officers from making 
any contract to bind the city, without a previous appropriation being 
made therefor, and a later act commands said officers to furnish cer- 
tain books, papers and articles, although no appropriation has been 
made therefor, such later act is a repeal, pro tanto, of the former act, 
and the officers will be compelled by mandamus to comply with its 
provisions—City OF PHILADELPHIA v. THE COMMISSIONERS, 3 
Brewster, 333. 

134. The commonwealth is not bound, in settling her taxes against 
a Pennsylvania corporation, by any agreement made by it, to which 
she is not a party, and which tends to diminish the amount of her 
taxes. The declaration of a dividend by a corporation on part of its 
capital stock, is a presumption that the same dividend is deelared on 
all, and is sufficient basis for a settlement against it of a tax, as 
though a like dividend had been declared on all. By whomsoever 
the stock of a Pennsylvania corporation is held, the measure of the 
tax is upon the dividend declared, and no such thing as a partial 
dividend is ever to be presumed.—ATLANTIC AND OHIO TELEGRAPH 
Company v. COMMONWEALTH, 3 Brewster, 366. 

135. No surrender of the general power of taxation by any legis- 
lative act can be implied. The payment by a corporation of a sum 
of money for the grant of its charter, implies no surrender of the 
power to tax it by a general law applicable to all corporations. ‘To 
require an individual or corporation specially to pay an additional 
sum, in consequence of their being grantees of land or franchises 
granted by the State, would be a taking of their property without 
compensation, and would be, besides, a violation of contract, and 
would not be taxation.—TnHe Erizt RAtLroaAp Company v. THE 
CoMMONWEALTH, 3 Brewster, 368. 
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136. Where two companies are consolidated under the act of 24th 
March, 1865, and a new company is created, a debt due by one of the 
old companies to the State may be settled by the auditor-general 
against this new company. The settlement is not vitiated by naming 
both the companies as debtors. Under the act of April 30, 1864, 
(Pamph., L., 219), corporations are to make returns, and are liable for 
the tax on loans, although the duty of deducting the tax is imposed 
by the law upon the officer of the corporation. In imposing the tax 
upon loans, the State is not bound to inquire where the creditors 
reside, but can impose the tax and require the officers of the company 
to retain it out of the interest. Such a direction makes the corpora- 
tion liable for the tax. Substance, and not form, is required in the 
settlements by the auditor-general and State treasurer for corporation 
taxes ; hence, a settlement is valid which is made against a corpora- 
tion formed by consolidation of two companies for a debt due by one 
of the old companies, and for a debt due by the new corporation. 
The acts of April 30, 1864, and May 1, 1868, in imposing the tax 
upon the bonds of non-resident bondholders, do not impair the obli- 
gation of contracts. A tax due under a statute, is not lost or 
extinguished by the repeal of the statute, if the repealing law provide 
new modes of collection. If the new company, formed by consolida- 
tion of two corporations, make a second consolidation, and assume 
another name, she cannot thereby escape payment of a debt due 
before the second consolidation. A settlement can be made against 
her in her old name. The statutes imposing the tax upon loans do 
not authorize the taking the property of one person for the debt of 
another, and do not, therefore, violate a provision of the constitution 
of Pennsylvania —BvuFFALO AND Erie RAtmLRoaD Company v. 
CoMMONWEALTH, 3 Brewster, 374. 


137. The legislature have the constitutional power to take posses- 
sion of, and appropriate the streets of an incorporated city to the use 
of a railroad, either directly or through a company created for the 
purpose. The removal of the cobble-stone pavement from the streets 
by such railway company in constructing their road, will not be 
restrained by injunction, the damages being consequential only, and 
not within the constitutional provisions on the subject —City oF 
PHILADELPHIA v. EMPIRE PASSENGER RAILWAY Co., 3 Brevrster, 
547. 

138. The act of April 12th, 1859, does not authorize the creation 
of corporations for dealing in money.—THure Harmony BUILDING 
AND Loan AssocrATIoNn, 6 Philadelphia R., 63. 

139. A charter will not be approved unless signed by the parties 
named; nor for an indefinite number of trustees.— EVANGELICAL 
LUTHERAN CONGREGATION OF St. STEPHEN’s CuurRcH, 6 Philadel- 
phia R., 64. 

140. A charter of incorporation, containing a provision for expul- 
sion of any member “ who shall be guilty of any practice injurious to 
himself, his family, or society,” will not be approved.—SaRsFreLD 
BENEFICIAL SocrETty OF PHILADELPHIA, 6 Philadelphia Reports, 64. 
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141. Subseribers to stock of a company before it was incorporated, 
may be sued for such subscription by the corporation —Sreamsuip 
Company v. Murpuy, 6 Philadelphia Reports, 224. 


142. A stockholder’s bill cannot be maintained in the courts of 
Pennsylvania by owners of the stock of a foreign corporation whose 
office is in that State. There would arise a conflict of jurisdiction by 
such proceeding.—Morris v. STEVENS ET AL., 6 Philadelphia R., 488. 


143. A corporation cannot maintain a suit after its charter has ex- 
pired.—BuiLpinG Association v. ANDERSON, 7 Philadelphia R., 106. 


144. Land was granted to trustees to lay out and maintain a ceme- 
tery, to sell lots, and apply proceeds, &c. The act of incorporation 
empowered the purchasers of lots to elect managers from among 
themselves. Held, that the trustees could not vote as representing 
the unsold lots. By-laws must not be in conflict with the charter of 
incorporation.— COMMONWEALTH v. FisHer, 7 Philadelphia R., 264. 


145. A corporation has no legal existence out of the sovereignty 
by which it is created; and every power which it exercises in 
another State depends for its validity upon the laws of such State. 
A corporation may be restrained by injunction from carrying its assets 
out of the State from which it derives its existence —MATTHEWS ¢. 
Tue Trustexs, 7 Philadelphia Reports, 270. 


146. A section of an act of the Legislature of Delaware, passed 
April 8th, 1868, imposed an additional tax on a proportion of the 
cash value of the capital stock of every railroad chartered by the 
State and doing business therein. By another section, another tax 
was laid on a like proportion of the net earnings of every such com- 
pany ; and another section imposed taxes for the use of every loco- 
motive, car and truck, “owned by every such company, in whole or 
in part, and used at any time during the preceding year within the 
State of Delaware.” On a bill in equity, by a stockholder of the 
Philadelphia, Wilmington and Baltimore Railroad Company, to enjoin 
the officers of the company from payment, and the State officers trom 
collecting these several taxes, Held, first, that in the absence of an 
express exemption from future taxation in the charter of said com- 
pany, there was no contract, and the State had the undoubted right 
to assess the additional taxes on capital and net earnings. Such con- 
tract of exemption would not be implied. The payment of a bonus 
on a charter of incorporation at the time of the grant, does not pro- 
tect the grantee of the franchise from all taxation except such as thie 
State has reserved a right to impose in the charter itself. All such 
grants are taken subject to the sovereignty of the grantor. As to 
these taxes on capital and earnings, the injunction was refused. ‘That 
the charge for the use of locomotives, &c., as it does indirectly levy 
a tax upon persons and property in transit through the State, is in 
conflict with the constitution of the United States, being a regulation 
of commerce; and as to this tax, the injunction was granted.— 
MINOT v. PHILADELPHIA, WILMINGTON AND BALTIMORE RAILROAD 
Company, 7 Philadelphia Reports, 555. 
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IV. OHIO. 


List OF CASES. 


147. Goodin v. Cincinnati and Whitewater Canal Co.—148. State of Ohio v. 
Cincinnati Gas Light and Coke Co.—l49. Gall vy. City of Cincinnati.—150. 
Pittsburg, Fort Wayne and Chicago R. R. Co. v. Slusser.—151. Atlantic and Great 
Western Railway Co. v. Dunn.—152. Iron Railroad Co. vy. City of Ironton.—153. 
Conahan vy. Cullin.—154. Lowden v. City of Cincinnati.—155. James v. Cincinnati, 
Hamilton and Dayton Railroad Co.—156. Nugent v. Cincinnati, Harrison and 
Indianapolis Straight Line R. R. Co.—157. Wood v. Pearce. 


147. The owner of land, who stands by without objection, and sees 
a public railroad constructed over it, cannot, after the road is com- 
pleted, or large expenditures have been made thereon upon the faith 
of his apparent acquiescence, reclaim the land, or enjoin its use by 
the company. In such case there can only remain to the owner a 
right of compensation. As a general rule, the property of a corpora- 
tion is a trust fund for the benefit of its creditors and stockholders, 
and they may, in all eases where it has been fraudulently or wrong- 
fully disposed of by the directors, pursue it into the hands of pur- 
chasers with notice, and assert their lien upon it, or their claim for its 
value. A railroad company having purchased a majority of the 
shares of stock in a canal company, elected for the latter a board of 
directors who were then in the interest of the railroad company, and 
then, with the assent of said board, appropriated the entire canal and 
property of the canal company as a railroad track, paying therefor a 
price or compensation which was agreed upon by the directors of the 
two companies, but which was far below the actual value of the prop- 
erty. Held, that, although the stockholders and creditors of the 
‘anal company cannot, after the road has been completed, reclaim the 
property or enjoin its use, yet they are not concluded by such agree- 
ment, so far as regards the price of the property, but may, by action, 
compel the railroad company to account for its additional value. The 
rule of valuation in such case is, What the interest of the canal com- 
pany was worth, not for canal purposes merely, or for any other 
particular use, but what it was worth generally—for any and all uses 
for which it might be suitable—Goopin v. THe CrncrINNATI AND 
WHITEWATER CANAL Co., 18 Ohio State, 169. 

148. The information having been filed by the Attorney General, 


under the act of May 1, 1852, against the defendant, by its corporate 
name, charging a usurpation of certain corporate franchises, and proc- 
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ess having been issued and served accordingly, and the defendant 
having appeared and pleaded in a corporate capacity, setting up its 
charter, &c., it is not competent for the State, by replication, to deny 
the corporate existence of the defendant. When the franchise to be 
a corporation is intended to be drawn in question. the proceeding 
should, under our statutes, be against the individuals who usurp such 
franchise. The city council of the city of Cincinnati could not, with- 
out clear legislative authority, grant to any person or corporation an 
exclusive right to use the streets and alleys of the city for the purpose 
of laying down pipes for conveying gas to be used in lighting the 
city, for a term of twenty-five years, and thereafter until the gas 
works, pipes, fixtures, &c., of the grantee, should be purchased 
by the city. To enable the city council to grant such an exclusive 
right by ordinance in the nature of a contract, the power must be 
shown to have been expressly granted, or to be so far necessary 
to the proper execution of the powers which are expressly granted, 
as to make its existence free from doubt. The right to such 
use of the public streets of a city is a franchise, and must emanate 
directly, or indirectly, from the legislature. 


The use of the streets, &c., for the purpose aforesaid, by the de- 
fendant for twenty years prior to the filing of the information, does 
not bar an inquiry into the right of the defendant to their exclusive 
use. It is not inconsistent with the use of unoccupied portions of the 
same streets by others for a like purpose; and the fact that others 
have not so used the streets does not make defendants’ user the 
exercise of a right to exclude others. In the enactments of the 30th, 
31st and 32d sections of the act of March 11, 1853, (S. & C. 1534), 
which empowers city councils to regulate by ordinance, from time to 
time, the price to be charged by gas light, or gas light and coke com- 
panies, for gas furnished by them, and also in the supplemental act of 
April 5, 1854, (S. & C. 1537), there is no evidence of an intention to 
exempt the defendant from the operation of those statutory provisions. 
And as the power to alter, modify or repeal defendants’ charter was 
expressly reserved therein, it was competent for the legislature to 
subject the defendant to such supervision and limitation of price. The 
supplemental act of 1854 did not so modify the power given to the 
city council by the act of 1853 to regulate the price of gas as to make 
the assent of the defendant necessary in order to give validity and 
effect to an ordinance passed for that purpose. Such assent, when 
properly evidenced, would give to the ordinance the character of a 
contract, and put an end to the power of the council to lower the price 
of gas during the time specified in the ordinance. But without such 
assent, the power to regulate prices from time to time would remain 
in full force. The intention of the legislature in empowering city 
councils to regulate the price of gas was to limit incorporated gas 
companies to fair and reasonable prices for the gas which they might 
furnish for publie or private use. This discretionary power of regu- 
lation might have been invested elsewhere ; but wherever vested, it 
must be exercised in good faith for the purpose for which it was 
given. If, in the colorable exercise of this power, a majority of the 
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members of the council, for a fraudulent purpose, combine to pass an 
ordinance fixing the price of gas at a rate at which they well know it 
cannot be manufactured and sold without loss, such an ordinance, so 
fraudulently passed, would impose no obligations on the gas company 
intended to be affected thereby. And in a proceeding like the one in 
question, the good faith of the members of the city council may be 
inquired into.—THE STATE OF Onto v. THE Crncrynati Gas Licut 
anp CoKE Co., 18 Ohio State, 262. 


149. Where a municipal corporation acquired real estate by abso- 
lute title in fee, the fact that the property was purchased for the pur- 
pose of establishing a market space, and of erecting thereon a market 
house,.and the further fact that the property was accordingly so used, 
will not make it trust property to be used only for market purposes. 
In establishing and maintaining a market on the property, the corpo- 

ration was only exercising its proprietary rights therein, and such use 

of the property, though it may have continued for forty years, will not 
con titute a dedication of the land to the public for market purposes. 
—GALL v. THE City oF CrncrnnaTI, 18 Ohio State, 563. 


150. A corporation, by the malicious misconduct of its agents or 
servants acting within the scope of their employment, may render 
itself liable to exemplary or punitive damages; but this doctrine 
being capable of great practical abuse, the giving it in charge to the 
jury, in a case clearly not warranting its application, tends to mislead 
them; and where, in such a case, a verdict for damages is obviously 
exorbitant, it is error in the court to refuse to set it aside and award a 
new trial.—PrirrsBurG, Fort WAYNE AND CHICAGO RAILROAD Co. 
v. SLussER, 19 Ohio State, 157. 


151. A corporation may be subjected to exemplary or punitive 
damages for tortious acts of its agents or servants done within the 
scope of their employment, in all cases where natural persons acting 
for themselves, if guilty of like tortious acts, would be liable to such 
damages.—THE ATLANTIC AND GREAT WESTERN Raitway Co. 
v. Dunn, 19 Ohio State, 162. 


152. Under the statute authorizing the appropriation of private 
property for a public wharf by a municipal corporation, the discretion 
of determining the quantity of ground required for such purpose is 
vested in the corporation; and where, in making the appropriation, 
this discretion has been exercised by the municipal authorities in good 
faith, their action is final. A railroad company, organized under, and 
made subject to, the provisions of the “act regulating railroad com- 
panies,” of February 11, 1847, is not authorized to condemn private 
property to its exclusive use solely for the purposes of a wharf. 
The power given to municipal corporations to condemn private prop- 
erty for a public wharf is an express power; and the right of a rail- 
road company to hold property exempt from the exercise of this power 
cannot be extended, by construction, to lands held by the company 
for uses and purposes for which it is not, by law, “~~ xd to con- 
demn private property. —THeE Iron RarLroap Co. v. THE Crry oF 
IronTON, 19 Ohio State, 299. 
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153. A person or corporation to be served as garnishee must be 
within the county in which the order of attachment is executed. It is 
not sufficient to serve the agent of a corporation located elsewhere, 
but doing business by an agency in the county in which the action is 
brought.—CoNnaHAN v. CULLIN, 2 Disney, 1. 


154. An ordinance to grade and pave a public street, and providing 
that “a special tax be assessed and collected from the owners of real 
estate abutting, &e., according to the ordinances in such case made 
and provided,” is sufficient to authorize an assessment against the 
real estate, where the general ordinance in force at the time required 
a demand for the assessment first to be made on the owners, and 
secondly in default of payment, a seizure and sale of the real estate. 
If the city fails to give the contractor an assessment, she is liable to 
an action ; but reasonable time is allowed for the issue of an assess- 
ment after the completion of the publie work —LOWDEN v. THE City 
oF CrncrinnatI, 2 Disney, 203. 


155. Where subscriptions to stock are made to be paid in install- 
ments, and certificates of stock are to be issued for the several install- 
ments, a readiness and willingness to issue the certificates, at the time 
payment is to be made, is all that can be required. In an action to 
recover money agreed to be paid for the stock, an averment of a 
readiness and willingness to issue and deliver the certificates of stock 
is necessary. The right to enforce payment is not distinct and inde- 
pendent from the ability to issue and deliver the stock. If the sub- 
scriber cannot get the stock, the payment of money cannot be en- 
forced. The acts to be done must be regarded as contemporaneous. 
Powers conferred upon corporations are of two descriptions ; some are 
general, others special and limited. Some have reference to the mode 
in which acts are to be done, and are merely directory ; others are in 
the nature of limitation of power or a condition precedent. Third 
persons, acting in good faith, are not usually to be affected by an 
excess or violation of the former, on the part of the company ; but of 
the latter they are. The act itself must be regarded as illegal, and 
knowledge is presumed. When the organization of a railroad com- 
pany takes place, which organization is usually formed by the instru- 
mentality of commissioners appointed for that purpose, the authority 
of the commissioners ceases; and, in the absence of any special pro- 
vision to the contrary, all power as to any further subscriptions to the 
capital stock vest in the corporate body. Its dealing with third per- 
sons, as to its stock, must stand upon the footing of ordinary con- 
tracts.—J AMES v. CINCINNATI, HAMILTON AND Dayton RAILROAD 
Co., 2 Disney, 261. 


156. A corporation will be affected by the fraudulent conduct of 
its agents, in like manner as if such agents had been acting for private 
employers.—NUGENT v. CINCINNATI, HARRISON AND INDIANAPOLIS 
Strraicut Line Rariroap Co., 2 Disney, 302. 


157. An individual who becomes a stockholder in an incorporated 
company undertakes to pay to the common fund the entire sum for 
each share he subscribes, as fixed by the act of incorporation, or the 
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by-laws of the company. The stockholders have a right to demand 
from each other that all shall bear the common burden in proportion 
to the amount they have invested. The creditors of the company, 
and all who may be interested in its safety or solvency, may ask that 
the fund upon which they rely shall really exist, not on paper, but in 
money, and be held sacred to discharge corporate liabilities; hence, 
if a stockholder has not fully paid the amount stipulated for the 
shares he has subscribed, the sum yet due may be reached by a 
creditor of the corporation, should it become necessary to charge it. 
To such a demand it is no answer by the debtor that the interest upon 
the installments already paid should be allowed to extinguish the 
principal sum yet due-—Woop v. PEaRcE, 2 Disney, 411. 


BANK APPRENTICES.—The graduation of a large class of boys at 
the English High School, many of whom are very desirous of 
becoming business men, has very naturally suggested the idea that 
boys should be given the same opportunity to acquire a knowledge of 
the banking business that they now have to learn the dry goods, 
grocery, or any other mercantile occupation. Our banks should each 
take at least one boy of sixteen to eighteen as an apprentice. The 
duty of this apprentice should be to do anything that offers, and it 
should be his aim to acquire a knowledge of all departments of the 
bank in which he locates himself. In this way he would fit himself 
for any early promotion, thereby benefiting both himself and his em- 
ployers. As things are now running along in our banks, there is, as 
a general thing, a poor supply of material out of which to make the 
under bank-officers who are from time to time needed in our new and 
old banks. The time was when the SurroLkK Bank, with its seventy 
or eighty boys in its foreign-money department, constituted a school 
of practice from which more than half the banks of Boston and 
vicinity drew their paying and receiving tellers. That school was 
suddenly scattered by the setting up of the national banking system. 
For the good of the young men, and for the advantage of the banks, 
let us introduce the apprentice system of which we have spoken.— 
Boston Commercial Bulletin. 
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CORRESPONDENCE OF THE BANKERS’ MAGAZINE. 


SpecrAL Deposits. 
To the Editor of the Bankers’ Magazine. 


Suppose a bank holds A.’s note for $1,000, and C. hands the cashier $500 for 
A.’s use, without any definite instructions, has the bank the right to endorse the 
amount paid on A.’s note, or is the bank bound to place the amount paid by C. 
to the credit of A. on the books as an ordinary depositor ? 

A CASHIER. 


REPLyY. 


In the absence of instructions, the banker might properly apply 
the deposit as a credit on (or part payment of) a note past due, but 
certainly not on a note not matured. 

We refer our enquirer to the Prize Essay oN BANKING, written 
for this magazine, and contained in the Banker’s Common-Place Book, 
a volume embracing more banking materiel than any volume of its 
size now extant. In this little essay is repeated the opinion of a 
noted English judge, to the effect that more than half the litigation in 
this world arises from the want of a proper understanding between 
the contracting parties. So in the above case. A customer should 
never deposit money with a bank or banker, without obtaining at the 
time a receipt for it in some form—either on current account, in- 
dicated in a pass-book, or in the shape of acertificate of deposit, or in 
a letter or acknowledgment which shall clearly specify for what 
object or purpose the money is paid in. Neither should a banker 
consent to receive money unless he is given to understand by the 
customer for what purpose it is deposited. Our city banks have 
properly refused to receive funds on deposit, without a deposit ticket 
from the depositor, indicating clearly on the ticket in whose name, 
the amount, date, &c. ; or if for some special object, (the payment of 
a note, part payment, &c.), that object should be clearly stated in 
writing. Verbal contracts, AT ALL TIMES, should be avoided; not 
only in banking matters, but in general business transactions where 
time is involved. We cannot imagine any such case as that sug- 
gested by our correspondent, viz., “the deposit of $500 without any 
definite instructions.” If any such case occurs, it is obvious that 
there are two persons who commit a serious error, viz., he who pays 
in and he who receives in such a loose manner. 

There are numerous suits now on the docket, arising from such 
looseness ; and a banker does himself injustice by departing from 
those self-evident rules of business which should prevail between 
himself and his creditors or customers. Another evil is apt to follow 
such loose payments as our correspondent suggests, viz., it allows a 
receiving teller to put away special deposits that are made for safe- 
keeping, which are at times quite unsafe. Let no funds be received 
in bank without being clearly and fully entered on the books, with a 
mutual understanding between the banker and his customer as to 
their disposal.—Ep. B. M. 
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BILts oF Lapine As COLLATERAL SECURITY. 
To the Editor of the Bankers’ Magazine. 


I would be glad to see in your columns some discussion of the duty of banks 
respecting bills of lading accompanying time drafts. In absence of instructions 
should the bill of lading be given up on acceptance of the draft? I find the 
custom of banks differs in New York, Boston, here and elsewhere. It is a pretty 
important matter, and I think there should be uniformity of practice. I presume 
there must have been some legal decisions covering this point. 

Yours respectfully, 


Cashier National Bank. 


REPLY. 


There is among bankers no fixed or general rule in regard to the 
surrender of bills of lading upon acceptance of the draft which they 
accompany, When it is at short sight, and the credit of the acceptor 
unquestionable, the banker holding will usually surrender the docu- 
ments at the time of acceptance. But if otherwise, he would only do 
so upon authority to that effect from the correspondent sending them 
for collection. Distinct instructions on this point should invariably 
be given by the remitting banker, for, on the one hand, the merchant 
to whom the goods are shipped desires possession in order to effect 
sales and to provide for the maturing paper; while, on the other, 
no banker will surrender a collateral security without clear authority 
from its owner so to do. 


The domestic exchanges of the country, amounting to many mil- 
lions per annum, are largely based upon bills of lading, as the repre- 
sentatives of commodities in transitu. It is, therefore, remarkable 
that there appear to be few legal decisions upon the real availability, 
to the holder of a draft, of the property which is supposed to secure 
its payment. 

There is, however, among interior bankers, and especially those of 
the West, a looseness of practice in receiving bills of lading which is 
very reprehensible. It is a prevailing custom to take them as 
security to drafts upon Eastern cities, for goods shipped to the party 
upon whom the draft is made. The current supposition is that the 
holder of the bill of lading can alone obtain possession of the goods. 
Whatever the theory may be, the practice is different ; and those 
who would depend upon the property to make good money advanced, 
should insist that the shipment be made to the order of the drawer, 
who must then endorse the bill of lading so drawn. It is not neces- 
sary that any further endorsements should follow this, those on the 
draft in the usual course being sufficient. Purchases of cotton, flour, 
pork, &c., are constantly made by agents and brokers of no financial 
strength, though they may be reliable and correct men; and those 
who would lessen the chances of loss and litigation should insist upon 
the course which we have here pointed out. It will be seen that 
even with an indorsement, a bill of lading is not a negotiable instru- 
ment, nor can it properly be called a reliable security. 


Tt has been held, in like manner, that a party who buys or makes 
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advances bona fide, on the faith of an indorsement of the bill of lading 
by a fraudulent vendee, will acquire a good title against the original 
vendor, (Dows v. Rusu, 28 Barbour, 157; Keyser v. Harseck, 
3 Duer, 391; Dows v. GREENE, 32 Barbour, 493; Row ey »v. Bicr- 
LOW, 12 Pickering, 387), because sales induced by fraud are voidable, 
not void, and cannot be set aside to the injury of an innocent 
purchaser; but the principle will not, it has been said, hold good 
when the bill of lading itself is procured by deceit or artifice, (see the 
case of Brown v. Peasopy, 3 Kernan, N. Y. Reports, 121; also 
Dows v. PERRIN, 2 Smith, 325), or where the fraud consists in an 
assertion that the purchaser is acting as agent for a third person, who 
did not authorize him to buy. (K1inGsForD v. Merry, 1 Hurlstone 
and Norman, 503; Ducan v. SHIPPER, 11 Casey, 239, 244.) But 
the soundness of these distinctions would seem questionable, and we 
may be permitted to doubt whether the nature of the fraud, or the 
mode in which it is committed, should be allowed to control the 
operation of the general and well-settled principle, that a vendor 
who has completed a sale by delivery, or by an indorsement of the 
bill of lading, cannot reclaim the goods after they have been resold 
to a bona fide purchaser. (KEYSER v. HARBECK; ROWLEY v. BIGELOW, 
12 Pickering, Mass. Report: ; Dows v. GREENE, 24 New York, 638.) 

It is well settled under the foregoing decisions, and in many others 
in which the principal case has been cited or followed, that when the 
vendor transfers or indorses the bill of lading to the vendee, a subse- 
quent purchaser from the latter, on the faith of the bill, will stand in 
the same position as if the goods had arrived and had been handed 
over at the time of the purchase. These decisions have sometimes 
been treated as going much further, and establishing the principle 
that the indorsement of a bill of lading has a transcendent operation, 
and may even give a title to goods which the indorser does not own 
and has not been authorized to sell. A capacity for transferring the 
right of property under such circumstances, implies that the instru- 
ment to which it belongs is negotiable; and, accordingly, bills of 
lading have been said to be susceptible of negotiation, not only in 
text-books, but even by judges of no inconsiderable authority. (See 
BERKELEY v. WATLING, 7 Adolphus and Ellis, 22; Brett v. Moss, 
5 Wharton, 189, 205; Davis v. BRADLEY, 28 Vermont, 118, 126.) 
But on referring to the English reports of the period, when promis- 
sory notes and inland bills of exchange took their place in English 
law, it will be found that negotiability must either be conferred by 
statute, or arise from commercial usage sanctioned by express de- 
cision. (GLYNN v. BAKER, 13 East, 509; BULLER v. CRIPPS, 6 
Modern, 29.) In the case of bills of lading, both these sources of 
authority are wanting ; and there is certainly nothing in the case of 
LicKBARROW v. MASON to indicate their presence, or that cannot be 
sustained on other grounds. What that case decides is not that title 
can be transferred by an indorsement of the bill of lading when none 
is possessed by the indorser, but that when a sale by a purchaser, 
who has acquired a good title, is attended by such an indorsement, 
the goods cannot be stopped subsequently, in transitu, by the original 
vendor. 
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“The bill of lading is functus officio,’ said Lord DENMAN, in 
HATFIELD v. PHILLIPS, 9 M.and W., 648, “as soon as the goods are 
landed and warehoused in the name of the holder, who then becomes 
possessed of the goods themselves in the eye of the law, and derives 
his power, not from the bill of lading, but from such possession.” 
But while the cargo is still at sea, or the transit continues in any 
other form, the bill of lading stands for and represents the goods 
themselves, and will therefore enable the consignee to do ali, though 
no more, than he could have done if they had actually arrived. 
Hence an insolvent consignee, who has bought without paying, may, 
by means of an indorsement of the bill, confer a constructive posses- 
sion in a. subsequent purchaser, and thus preclude the right of 
stoppage im transitu, (JORDAN v. JAMES, 5 Hammond, 88, 219), 
which, being equitable in its nature, cannot properly be exercised 
against one who has paid value on the faith of the implied assurance 
conveyed by the transmission of the bill of lading, that the consignor 
has been paid in full or is content to waive his lien for the price. 
And the case of LickBARROW v. MASON is a mere application of the 
familiar principle, that an equity cannot be enforced against a bona 
fide purchaser who has omitted no usual and necessary precaution to 
perfect the legal title. 

According to Abbott’s Digest of New York Statutes and Reports, 
a bill of lading is only so far negotiable as to protect a bona fide 
indorsee thereof for value from the exercise by the consignor of 
the right of stoppage in transit ; when a bill of lading is obtained by 
fraud from the owners of the goods, an indorsee, though taking in 


good faith and for value, can obtain no better title than the fraudulent 
holder had. 


The bona fide assignee for value of a bill of lading regularly issued 
and signed by the master, is entitled to the goods. 

In one sense, a bill of lading is at common law assignable—that is 
to say, its indorsement assigns the property, but does not transfer the 
contract. (THOMPSON v. Dominy, 14 WM. dé W., 403.) Now, however, 
by a recent statute, rights of action pass to the indorsee of a bill of 
lading.—18 & 19 Vict., c. 111; Byles on Bills, p. 68. 


He who delivers a bill of lading endorsed in blank to another, not 
only puts it in the power of the person to whom it is delivered, but 
gives him authority to fill it up as he pleases ; and it has the same 
effect as if it were filled up with an order to deliver to him.—Licx- 
BARROW v. MASON. 

By the latter statute, (the Factor’s Act), sec. 2, a person intrusted 
with, and in possession of, any bill of lading, is to be deemed the true 
owner of the goods described in it, so far as to give validity to any 
contract made by him for the sale or disposition of the goods, or any 
part thereof ; or for the deposit or pledge thereof, or any part thereof, as 
a security for any money or negotiable instrument, provided the 
buyer, disposee, or pawnee have no notice, by the bill or otherwise, 
that he was not the actual bona fide owner of the goods.—Ibid. 

Dock Warrants——A deposit of dock warrants, duly indorsed, is a 

8 
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good security ; for the property in the goods passes by the delivery 
of the warrants, which empower the holder to obtain actual posses- 
sion of the goods. 

So bills of lading, expressed to be made out to the order of the 
shipper or his assigns, transfer the ownership, so as to enable to take 
into possession, but not so as to bring an action. 

It is perhaps hardly necessary to state that a deposit, expressly 
made as a security for a specific portion only of a general balance, 
precludes the admissibility of any inference that it was intended as a 
security for the whole of the general balance. 


NationaL Bank ReEcEIVER.—A depositor in a national bank, 
which has failed and passed into the hands of a receiver, may set off 
the amount of his deposit against a debt to the bank on a promissory 
note. 

Piatt v. BENTLEY.—The plaintiff, as receiver, took possession of 
the FARMERS AND CITIZENS’ NATIONAL Bank, September 5, 1867. 
The defendant then had on deposit in the bank to his credit $571.27. 
The bank then held the defendant’s note for $800, to become due on 
the fifth day of November, 1867. The defendant paid the difference 
between the amount of the deposit and the note and interest, and for 
the rest claimed to offset the deposit in full as against the equal 
balance of the note. The bank being insolvent, plaintiff, as receiver, 
brought suit on the note, and claimed that the defendant should pay 
his note in full, and accept such dividends as the assets of the bank 
might apportion on the amount of the deposit. 

BARNARD, J.—It was the settled law in this State, even before 
our statute was passed, that a receiver of a bank takes the assets 
subject to subsisting rights between the bank and its customers, and 
that set-offs and counter-claims become operative to the same extent 
as if the bank was solvent and continuing business. Now it is made 
statute law. If the plaintiff were the receiver of a State bank, there 
would be no question but that the defendant should be allowed his 
deposit upon his note. I see nothing in the currency acts which 
introduce any new principle. The receiver, it is true, is to collect all 
the debts and pay over the proceeds to United States Treasurer. 
But what is-a debt? A customer of a bank, having a note about to 
mature, makes provision to meet and pay it, by depositing in the 
bank having his note the amount or part of the amount to be paid. 
It seems to me that the only debt the receiver takes is the balance 
between the note and deposit. 

Judgment of the special term reversed, and new trial granted. 
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OUR FOREIGN INDEBTEDNESS. 


The Science of Wealth: a Manual of Political Economy, embracing 
the Laws of Trade, Currency, and Finance. Condensed and arranged 
for Popular Reading and uses as a Text-Book. By AMAsA WALKER, 
LL.D., late Lecturer on Public Economy, Amherst College. Complete 
in one 12mo, volume. Extra cloth, $1.50. 


Pecuniary obligations between different nations may be of four 
different kinds : 

1st. Individual Indebtedness—This can only be of limited and 
temporary duration, since it must soon be paid or wiped out by in- 
solvency. 

2d. Corporate Indebtedness.—This is of two kinds: (a) the bonds or 
other obligations of incorporated companies formed for industrial 
purposes, the building of railroads, &e.; and (6) the bonds of munici- 
pal corporations, cities, towns, and counties. These have been issued 
to an enormous extent in the United States, and a large amount have 
been disposed of abroad. 

3d. State Indebtedness—Nearly all the States of the American 
Union have contracted debts and issued coupon bonds, which, to a 
considerable extent, have been sold abroad. These rest upon a 
different footing from the preceding, since they cannot be enforced 
by any legal process. They are secured only by the honor of the 
promisor. 

4th. National Indebtedness —Great Britain has a debt, as heretofore 
stated, of eight hundred millions sterling; but it is almost entirely 
held at home. The rate of interest on her consols is only three per 
cent., and there is little inducement for capitalists in America to 
invest in them; but it is quite otherwise with the United States. 
Interest here is at least six per cent. on the best securities. 

It is generally estimated that about one thousand millions of the 
bonds of the United States have gone to Europe. 


THE EXPORTATION OF PUBLIC STOCKS. 


Whether the sale of such stocks abroad is desirable or not, will 
depend entirely upon the character of the commodities sent in return 
for them, whether these be for advantageous or disadvantageous con- 
sumption ; and this, again, will depend upon the financial and com- 
mercial condition of the country from which they are sent. Suppose 
one hundred millions sent to England, and returned in railroad iron, 
which, put t» use, pays a net income of ten per cent., besides facili- 
tating the transport of cotton and wheat, and thus adding to the 
national wealth. As these stocks pay the American holders but six 
per cent., and by selling them and investing the amount in railroads 
they get ten, there is a clear gain im income of 663 per cent. The 
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foreigner, on the other hand, who could only get four per cent. for his 
money in home investments, now gets six, an improvement upon his 
income of fifty per cent. Both parties are benefited. On the other 
hand, if the amount sold were returned in fancy goods, jewelry, &c., 
which increased the consumption of luxuries, but in no way contrib- 
uted to reproduction, the country would, in a short time, be poorer 
to the whole amount. The foreigner would hold his bond, and get 
his interest, but the American would have nothing to show for it. Or 
stocks may be exported in payment for an actual balance of trade. 
If, with all our export of commodities and specie, there still remains 
an adverse balance, American stocks of one kind or another may be 
sent and sold to adjust it. By this last operation the debt is merely 
“extended” or postponed; and as the interest upon this must be 
annually paid, a larger export of commodities, specie, or stocks must 
be made in the future. 


FALLACIES RESPECTING FOREIGN INDEBTEDNESS. 


No sentiment or opinion is more common, perhaps, among the 
people than that it is very undesirable, or dangerous even, to have 
the national debt held abroad. Is this opinion well founded ? 


ist. A debtor cannot always choose who his creditor shall be. If 
deeply involved, those will hold his securities who are most able to 
hold them. They will, like commodities, go where they are most 
wanted, where they will bring the highest price. 


2d. It makes little difference to the debtor, if he can meet his obli- 
gations when due, who may hold them. There is no friendship in 
trade. Native or foreigner will alike demand his pay, when he has a 
right to do so. 


If these propositions are true, we see that it is quite impossible to 
prevent foreigners from purchasing our national securities, and of 
little importance if we could. It is a great misfortune that we are 
deeply in debt as a nation. If that indebtedness were wholly to our 
own people, it would be quite favorable ; for then, as a people, we 
should owe nothing at all, since what was to the debit of one citizen 
would be to the credit of another ; but if this cannot be, and if capital 
is worth more to us than it is to others, then is it not fortunate if 
others are ready to loan us theirs, that is, are ready to take our public 
indebtedness? As an admitted fact, the use of capital is about twice 
as valuable in the United States as in England; why, then, should 
we not allow Englishmen to hold our public debt ? 


A foreign loan to the United States government of one hundred 
millions in the latter part of 1861 would have saved the country 
several hundred millions, inasmuch as the suspension of specie pay- 
ments might thus have been postponed for a twelvemonth, and, 
perhaps, even been avoided through the war. By this means, the 
prices of all the government had to purchase would have been kept 
down to the natural standard. This measure, if accompanied with 
the expulsion of all bank currency from circulation, and with the 
issue of government notes to take their place so far as desirable, 
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would, in the end, have saved a great part of the present national in- 
debtedness. 

From whatever point of view we may look at the subject, we find 
there can be no well-founded objection to the sale of American stocks 
in Europe. On the other hand, such a sale of them must be advan- 
tageous, when made under a sound currency. 


FALLACIES RESPECTING A NATIONAL DEBT. 


Ist. That a national debt is public wealth. 

“The funded debt of the United States is, in effect, the addition of 
three thousand millions to the realized wealth of the nation. . . . . It 
is three thousand millions added to its available capital.” * 

If this is so, it is fortunate, so far as the financial condition of the 
country is concerned, that the rebellion took place, that it continued 
so long, and cost so much. Had it lasted long enough to have made 
the debt tenfold greater than it now is, the “ available capital” of the 
nation would have been correspondingly enlarged, and, of course, its 
power of production so much increased. It must be a misfortune, 
economically considered, that the war closed so early. But let us 
examine into the truth of the assertion that “a national debt is pub- 
lic wealth.” 

How was it created, and for what ? 


It was contracted for war expenditures. The operation was simply 
this: A certain part of the people, having the ability to do so, fur- 
nished the nation with the means to carry on the war. These persons 
became the creditors of the government, and they now hold the 
public stocks. All the rest of the people are debtors, and jointly 
owe the amount of the debt. It is a lien upon estates, personal and 
real, and must remain so until liquidated. Are those who are the 
debtors to the bondholders any richer in consequence of the existence 
of the public debt? Certainly not; they are just so much poorer. 
They must subtract from their incomes each year so much as they 
have to pay for interest on the national debt. Are the bondholders 
any richer in consequence of the creation of this debt? If they 
actually loaned money—that is, coin—as some did in 1861, for which 
they are receiving only the usual rate of interest, they are neither 
richer nor poorer for the operation. They have got public, instead of 
private, securities for their funds. If they subsequently loaned mere 
credit currency, or capital at prices advanced in consequence of the 
depreciation of the currency, then, in so far, they gained what the 
government lost, or, rather, what that part of the people lost who 
must pay the debt and interest. 'There was no increase of wealth in 
consequence of the increase of prices, but merely a transfer of com- 
modities from one party to another, without an equivalent. 


But “the national debt is public wealth.” Then, it follows that if 
the national debt were repudiated, the nation would be poorer by its 


* See pamphlet issued by ‘“‘ JAY COOKE, Genera) Subscription Agent for the Sale of Govern- 
ment Bonds,” entitled, ‘*‘ How our National Debt may be a National Blessing.’ Philadelphia, 
1865. 
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full amount. Is that so? Surely not. The holders would be poorer, 
doubtless, by the amount of their bonds, which entitle them to in- 
terest semi-annually, and final payment in gold; but just what they 
lost, their debtors, the public, would gain, and the general wealth of 
the nation would not be affected to the amount of a dollar, except that 
in so far as the debt was due to persons abroad, the repudiation of it 
would save that amount to the nation. Other than this, neither the 
security nor the insecurity of the national debt has the least effect in 
determining the national wealth. 


2d. But, again, it is said that “ the debt is active, available capital ;” 
and, in illustration, it is said “that a man having, say, twenty thou- 
sand dollars of the bonds, can engage in any kind of business at 
once, just the same as if he had so much cash capital.” 


Now, what is the fact? The bonds being good securities, the 
holder can exchange them for cash, and with this can obtain any 
description of capital he may need. The bonds, then, are not capital, 
but only the security upon which capital may be had. If the holder 
had notes against individuals of unquestionable credit, he could do 
the same. Are private notes, then, capital? Surely not. 

So far from aiding production, a national debt has an effect directly 
opposite. It depresses industry by the taxation it imposes, and re- 
duces its power to compete with other countries. 


3d. The third fallacy is, that a public debt gives stability to govern- 
ment. 

Upon what should the security of a government depend? Evi- 
deutly upon the convictions of the peopie that it is a good govern- 
ment; that it secures to them life, liberty, and the pursuit of 
happiness. Any people who know they have such a government will 
need nothing to assure their loyalty and attachment. Where govern- 
ment rests upon universal suffrage, the power is wholly in the hands 
of the people, and no law or constitution can have any permanency 
that does not receive their approbation. Anything that is regarded 
as oppressive and unjust will certainly be abolished. 

France has a large national debt; yet her government has been 
revolutionized time and again without any reference to that fact, and 
without at all disturbing the security of the rentes. National debts 
will be paid, if the people please to pay them; and governments will 
be sustained, if the people choose to sustain them. 

Besides, it is, and always will be, true, that the number of those 
who have neither direct nor indirect interest in the public debt is far 
greater—probably five to one—than those who are interested as 
holders of the stocks, or depositors in savings banks who have funds 
invested to some extent in the public securities; and, in a great 
majority of cases, those who are thus indirectly interested are so only 
to such a limited extent, that they would be actual gainers if the debt 
were repudiated, since they would gain more from their consequent 
exemption from taxation than they would lose by the non-payment of 
the national debt. 
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4th. A fourth fallacy is that a national debt insures protection to 
home industry, since the heavy taxation it causes will, if laid on 
foreign goods, secure that object. Having already discussed the 
question of protection, we need not now enter upon it, but remark 
that a large national debt does not make it certain that there will be 
a high protective tariff. Great Britain has the largest debt of any 
nation in the world, yet she has abandoned her protective system. 
She has become satisfied that such a luxury is too great a hinderance 
to her commercial prosperity, too heavy a burden upon her. home 
industry. 

5th. But, again, it is said that a national debt is desirable as a basis 
for a national currency. That this is an idle assumption we have 
already endeavored to show. No such foundation is needed for any 
currency which the good of a nation demands. It is a false and _per- 
nicious system which requires any connection with national indebted- 
ness. Debt is no sound basis for banking. Banks should be created 
to loan capital that exists, not debt for capital that has disappeared. 


6th. We will briefly notice one other fallacy in regard to a nationak 
debt, viz., that the generation which contracts it is under no obliga- 
tion to pay it; since, having been contracted for the good of the 
country, posterity ought to share, at least, the burden of it. What is 
the principle involved in this statement? Clearly, that one genera- 
tion has the right to create a debt for such purposes, and to such an 
extent, as it deems best, and impose on another the payment of the 
whole, or of such part as it does not choose to discharge out of its 
own resources. Can this be so? Would it not follow from this that 
one generation has the right to enslave another, since, if it can impose 
a tax, it can enslave ? for, to the extent of the tax, it is slavery, or 
labor taken without compensation. Suppose the tax carried to such 
an extent as to consume all the products of the laborer over that 
which is absolutely necessary to existence. Ifthe present generation 
may lay a tax of ten dollars on each producer for all time to come, it 
may lay one of a hundred dollars, or a thousand. If it may take 
away a fourth of a man’s income, it may take a half, or why not the 
whole? The right to tax posterity at pleasure is the right to estab- 
lish a most terrific despotism; and yet this is one of the popular 
sophisms of the present day. 


FRANCE.—The new French three per cent. tax on stocks and shares came into 
operation on the first of July last. All stocks quoted on the Bourse must now 
pay (1) stamp duty, (2) transfer (droit de transmission), (3) income-tax (impot 
sur le revenu). The stamp duty is unaltered. The transfer duty on securities 
(titres) to bearer is reduced to 20 centimes per cent., and on those registered it 
is fixed at 50 centimes, exclusive of the old tax known as the ‘‘ double decime,’’ 
which made this latter formerly 60 centimes. Rentes and foreign government 
stocks continue to be exempt from transfer duty, and they will not be subject to 
income-tax, but other foreign stocks and shares will be liable to the new law. 
The vote of this three per cent. tax has caused much sensation, but it is believed 
the consequences have been exaggerated. 
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WHAT’S IN A NAME ? 


‘* He that filches from me my good name, 
Robs me of that which not enriches him 
And makes me poor indeed.” 


** Good name in man or woman, dear my lord, 
Is the immediate jewel of their souls.’’ 


The list of cashiers, published in the BANKERS’ ALMANAC for 
1872, contains a Mottley variety of curious names; several of which 
are Wright, but none that can be called Wrong. 

Many there are in various conditions of humanity; but all with 
equal chances of life and success, for “nature hath fram’d strange 
fellows in her time.” 

There is at least one who is Rich, but strange to say, not one who 
is Poor, for which the body of cashiers may congratulate themselves. 
There are, no doubt, some who, as GRAY said a century ago, are 

“ Rich from the very want of wealth;” 
for we are told that “he that maketh haste to be rich shall not be 
innocent.” While, on the other hand, as GOLDSMITH said, 
“ Laws grind the poor, and Rich men rule the law.” 
At that period a curate or a cashier 
“Was passing Rich with forty pounds a year.” 


Among the twenty-two hundred cashiers whose names are now re- 
corded, for future reference, 
“Upon this bank and shoal of time,”’ 
there is at least one who is Swift, and likewise one who is Strong, 
yet we are told “the race is not to the Swift, nor the battle to the 
Strong,’ but 


“True hope is Swift and flies with swallow’s wings.” 
The cashier should be able to say with SHAKESPEARE, 
‘‘ForI am armed so Strong in honesty.” 
We are indebted to JoHN FLETCHER for his brief line : 
“And that soul that can 
Be honest is the only perfect man.’’ 
There is but one cashier who is known to be Wise. 
“ Be Wise to-day ; ‘tis madness to defer.” 
“Be Wise with speed, 
A fool at forty is a fool indeed.” 
If there is one who is Wise, there are none Wise “above that which 
is written :” 
“ Be wisely worldly, be not worldly wise.” 
The cashier should be satisfied with a moderate salary. The 
noted Swirt, who has a namesake at the present day, had his ut- 
most desire : 
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“T’ve often wished that I had clear, 
For life, six hundred pounds a year.” 
WasHineaton Irvine has heard of another people where “ the 
Almighty Dollar, that great object of universal devotion throughout 
our land, seems to have no genuine devotees.” 


There is at least one who is Low, while there are three known to 
be Loud. Perhaps, as MONTGOMERY sings, 
‘Low in Glory’s lap they lie ;” 
or, as burly JOHNSON says, 
“With secret course, which no Loud storms annoy.” 
For here too the cashiers have one “from whose Bourne no traveller 
returns.”’ 


There is too, in the wilds of the West, a Rhorer; and, not known 
, ’ 
to many, a Savage. 
“When wild in woods the noble Savage ran.” 


In the starry East we may find one who is confessedly Wild, out- 
done by him of the flinty fields of the North, who is Wilder. 


In contrast with these may be found one who is Blythe and another 
who is Jolley. We hear of one a century since : 
“No lark more Blithe than he.” 
Since then our friend, Sir WALTER, enquires, 


‘‘ Where lives the man that has not tried 
How mirth can into folly glide ?”’ 


One of the fraternity is known to be Little: another has a synonym 
of Mickle: while a third is known by his friends as Doolittle. These 
remind us of the phrase, written over two thousand years ago: 

“Here a Little, and there a Little ;” 
or, as said in the Nigut THOUGHTS: 
“Man wants but Little, nor that Little long ;” 
which was afterwards paraphrased by GOLDSMITH : 


“Man wants but Little here below, 
Nor wants that Little long ;” 


unless it be of years. Here we all crave a little longer : 
‘Old age comes on apace to ravage all the clime.’’ 
Although the poet tells us “their old age is beautiful and free.” 


One has a Brodhead, known to TENNYSON : 
“‘ Broad based upon the people’s will:” 
and another uniformly presents his annual balance-sheet with a Good- 
year. Mr1.Lvon recommends, 
“ Shatter your leaves before the mellowing year.” 

Added to those known to be Little is one known to be Small, and 
another who is Long. HANNAH More speaks of “ Small habits 
well pursued.” You should ne’er compare great things with Small; 
nor, with TENNYSON, 

‘Smile at the claims of Long descent.” 
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The legal characteristics or attainments of the cashier should not 
be overlooked when he is appointed a bank officer. Accordingly, we 
have among the fraternity a Chamberlain and a Chancellor, of whom 
SHENSTONE writes, 

“ And there a Chancellor in embryo.” 
The cashier will frequently be found 

‘* With good opinion of the law,” 
and enjoy, with Coxe, “the gladsome light of jurisprudence,” or else 
he may lose by some faux pas in the purchase of bills and notes. The 
ablest cashiers known to the public are well grounded in the law, 
“litigious terms, fat contentions and flowing fees.” 
“Six hours in sleep, in law’s grave study six, 
Four spend in prayer, the rest on nature fix.” 

This was Sir Epwarp Coxke’s division of time. It was otherwise 
with Sir WitL1AM Jones, who appropriated or suggested 


‘Seven hours to law, to soothing slumber seven, 
Ten to the world allot, and all to Heaven.”’ 


Others have said, two hundred years ago, that “the law is a sort of 
hocus-pocus science, that smiles in yer face while it picks yer pocket ; 
and the glorious uncertainty of it is of mair use to the professors than 
the justice of it.” 


We have in modern banks a Proctor, and in the modern schools of 
law “a divinity that shapes our ends.” We learn from TENNyson, if 
not from VASSAR, 

“With prudes for proctors, dowagers for deans, 
And sweet girl-graduates in their golden hair.” 

We find at least one cashier who is a Law to himself and to his 
board, while another was born as a Fee. Still another who is ready 
as a Marshall, and another is merely a Case. 


Although a republican set, in the main, they have among them a 
Lord and a King ; 
“ Ay, every inch a King.” 
‘‘ If he be not fel'ow with the best King, thou shalt find the best King of good 
fellows.” 
He may congratulate himself 
‘“‘ There’s such divinity doth hedge a King.” 


One bank is known to keep a living Bond within its limits ; but 
they will not “ take a Bond of Fate,” as recorded in MACBETH. 


They have among them, too, an Usher, as well as a Ward and a 
Squire. “A Lord among Wits” was known in the time of CHEsSTER- 
FIELD, and FALSTAFF enquires, 

“Thou knowest my old Ward?” 


Even the ecclesiastical features of the cashier present a Bishop and 
a Church, as well as a New-kirk. It was left for Mr. CHOATE to say 
“there was a Church without a Bishop ;” but these were not the 
ones who are alluded to by SHENSTONE, 
“A little bench of Bishops here.” 
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We dare say now, as was urged by che greatest poet of the 
eighteenth century, ; 
“Some to Church repair, 
Not for the doctrine,’’ (but for discounts there). 
Our modern bankers are represented by at least one Cross, and by 
a living Huss ; with Parsons and well-known Devotion, “ with devo- 
tion’s visage, and pious action,” 


“ And prove their doctrine orthodox, 
By apostolic blows and knocks.” 


Another bank has an Abbott to control its revenues ; and another is 
led by a descendant of Luther, who has a cotemporary in a Pope. 


Graves too are open. Says HALLEcK, 
“Such Graves as his are Pilgrim Shrines ;”’ 
and again, 
“Strike for the green Graves of your sires.” 
There is a Jordan too, as well as a living Green, and one who, 
strange to say, acknowledges himself both a Sexton and a cashier. 
‘No farther seek his merits to disclose 
Or draw his frailties from their dread abode.”’ 
The cashier may congratulate himself, with QUARLEs, 


“The slender debt to nature’s quickly paid, 
Discharged, perchance, with greater ease than made.” 


On the other hand we are assured by LoNGFELLOW that 
“There is no Death! what seems so is transition,” 
and we soon learn from the page of history, 


“Til fares the land, to hastening ills a prey, 
Where wealth accumulates, and men decay.’ 


The military profession is likewise partially represented among the 

cashiers, 
‘* With all appliances and means to boot ;”’ 
for the latter, at times, must resort to their defences and foster their 
resources, When too heavily drawn upon from other points : 
‘* We’ll have a swashing and a martial outside ;”’ 
for we learn that in old times, as well as new, 
** Courage mounteth with occasion,” 


and 
sé ies > > tj , ” 
He jests at scars who never felt a wound; 


for we may readily find a cashier, as OTHELLO says, 
_ That never set a squadron in the field, 
Nor the division ot a battle knows.” 
Hence we are not surprised to find among the peaceful body of 
cashiers a Cannon, 
‘** Seeking the bubble reputation even in the Cannon’s mouth,” 


and a Fort. 

‘This fortress, built by nature for herself,” 
was known early in the seventeenth century. They have also more 
than one Camp, not one of whom was ever convicted of a Dodge or a 
Shirk. They have also a Cornett, as well as an Ensign, immortalized 
by MILTON : 





What's in a Name? | September, 


‘The imperial Ensign, which, full high advanced, 
Shone like a meteor streaming to the wind.” 


They are also well provided with a Spear, recorded in Parapisz 


Lost: 
‘*A Spear, to equal with the tallest pine.” 


With such defences, our military cashiers, when they have a Cull, 
may be able to Cope with the enemy. They may have a Brush with 
the French or with Holland. They have a Grant in reserve, and a 
Scott. Even at this peaceful period they are not without Blood, 
But, in the words of BuLwer, 


“ Take away the sword ; 
States can be saved without it; bring the pen; ” 


or of TAYLOR : 
“The world knows nothing of its greatest men.”’ 
Elsewhere, BULWER says : 


‘* Beneath the rule of men entirely great, 
The pen is mightier than the sword.” 


On the other hand, according to the poet-laureate, 
‘The jingling of the guinea helps the hurt that honor feels.”’ 

We are told by the wise FRANKLIN that “there never was a good 
war, or a bad peace.” 

These military defenders of our banks have to contend in summer, 
perhaps, with Rust, and in winter with Frost and Snow. 

*©Oh, Grant an honest fame, or Grant me none.” 

As in the days of BuTLER, (not the General), 


‘* With many a stiff thwack, many a bang, 
Hard crab-tree and old iron rang.” 


As of old, the army has a Knight, of whom COLERIDGE once wrote : 
“The Knight’s bones are dust, 
And his good sword rust ;”’ 
and a Harper for their band— 


“ But as a Harper lays his open palm 
Upon his harp, to deaden its vibrations.”’ 


There was, until lately, a Marble, with many Halls among the 
cashiers : 


“Tis merry in Hall 
Where beards wag all.” 

The manufacturers are, as a body, amply sustained by the cashiers. 
They are represented by Mills and by Linen ; also by a List anda 
Webb. Is it not in LONGFELLOW we learn, 

‘* Though the Mills of Gop grind slowly, yet they grind exceeding small.” 
Why may not the cashier go through the mill? He may follow with 
a Batt, or suffer with a Lump. There is also a Glover with the 
Millers, with one of the Linsey family. 

There are numerous and sound Hulls in the body of the cashiers, 
but only one Shipp. They have had an occasional Breeze, with many 
a Gale, followed by a Storm, now ending in a Lull ; who will drink, 

‘* Here’s to the pilot that weathered the Storm ?”’ 
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We are told in Byron that 
‘* Man marks the earth with ruin; his control 
Stops with the shore.” 
There is a Fogg too, with which sailors and cashiers occasionally con- 


tend. 
‘*In Fog or fire, by lake or moorish fen.”’ 


There is likewise an Eddy to be found in a bank, but no Flaw. 


The cashier will aid his physical nature occasionally by resorting, 
as BERKELEY did, to the sea-girt shore ; and, with COLERIDGE, 
‘* Rise to the swelling of the voiceful sea.’’ 
With PoLLock, he 
‘* May lay his hand upon the ocean’s mane ;”’ 
And witness, with BRYANT, 
‘*Qld Ocean’s gray and melancholy waste.” 


The cardinal points of the cashier are represented by the North 
aud West, of whom ADDISON wrote : 
‘* The pale, unripened beauties of the North; ” 
while a noted divine has exclaimed, 
‘© Westward the course of empire takes its way.” 
But the cashiers know no South, 
‘*That breathes upon a bank of violets.’’ 
They know no East, “for promotion (to the cashier) cometh neither 
from the East, nor from the West, nor from the South,” 
‘*Or where the gorgeous East, with richest hand ;”’ 
but, with WorDsworTH, all should be 
‘«True to the kindred points of Heaven and Home!” 


The cashier will prefer, in many instances, a suburban or a country 

life to that of the city. We are told in Co1LpE Haroxp, 

‘«There is a pleasure in the pathless woods ; ”’ 
and in THANATOPSIS we learn that, 

‘*To him who in the love of Nature holds 

Communion with her visible forms, she speaks 

A various language ; ”’ 
while CowPER dwells on 

‘Some boundless contiguity of shade.” 

The preference for the country is shown in the Field and in the 


Lane ; 
“ Better to hunt in Fields for health unbought.” 


He may resort to the school of Nature that 


‘* Warms in the sun, refreshes in the breeze, 
Glows in the stars, and blossoms in the trees.’ 


We find among the cashiers no less than fifteen Hills, both large and 
small. As with Pop, early in the eighteenth century : 

‘* Hills peep o’er Hills, and Alps on Alps arise ;”’ 
and in the nineteenth century the banker must 


‘* Be on and up, where Nature’s heart 
Beats strong among the Hills.” 


’ 
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The country cashier has the privilege, 
‘Under the opening eyelids of the morn,” 
of renovation from the fatigues of office. He may then further re. 
fresh his brain by the 
** Liquid notes that close the eye of day.” 
He thus obtains a new lease of life. In Mitton he learns, 
“To-morrow to fresh woods and pastures new ; ” 


for here, according to LONGFELLOW, 
‘* No tears 
Dim the sweet look that Nature wears.” 
He may have a Stone for his foundation, or a Stoney brook for his 


trout. 
‘*Through thick and thin, both over Bank and Bush; ”’ 


or, as EMERSON says, 
‘* The conscious Stone to beauty grew.” 


The post of cashier would be dull without “ music’s fairy numbers.” 
Hence we find one who is as sound as a Bell—not the one who is im- 
mortalized by CowPER, by 

“ The sound of the church-going Bell ’’— 
and another as loud as a Horn, 
‘* Sonorous, metal-blowing, martial sound,”’ 
when in PARADISE LosT; or, in HALLECK, 
‘‘ With banquet, song, and dance, and wine.’’ 
We had a Bard, too, now departed, 
‘*A Bard here dwelt, more fat than bard beseems,”’ 


in the CASTLE OF INDOLENCE. 


The country cashier will, at times, come across a Bush and a Root, 
with some Underwood. It is EMERSON who inquires, 
‘“ When man in the Bush with GoD may meet?” 
He may luxuriate in the Dale and rest on the bed of Moss. 


‘* How blest is he who crowns in shades like these 
A youth of labor with an age of ease; ” 


or he may flourish in 
“ The flow’ry Meads in May.”’ 


He may cultivate the Pollard, the Chesnut and the Beech, and the 
Wood in great variety. Lams exclaims, 

“To that dry drudgery at the desk’s dead Wood.”’ 
Worpswokrth finds elsewhere, 


‘The mountain, and the deep and gloomy wood, 
. were then to me an appetite ;”’ 


for we were told, as early as the fourteenth century, of 
“Nature, the vicar of the almighty Lor.” 


The fruits among the cashiers are represented by a Pearmain, near 
one who is Peachey ; while others, according to DRYDEN, 
“ But fell like autumn fruit that mellowed long ;”’ 


or 
“‘ Like apples of gold in pictures of silver.” 


“ When tipped with amber, mellow, rich and ripe.” 
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There is a Bloomer as well as a Blossom, near the Brooks : 
**As Brooks make rivers, rivers run to seas.”’ 
Hence the banker, when he courts the rus in urba, may find a Bean 
and a Burr, 
To which we may add a Birch and a Weed, 
With five or more others of the family Reed. 

After the Banker comes a Goldsmith, but not a Gambler or a 
Broker. Among them all is but one Kite, a species of paper that 
conservative bankers are taught to avoid. There are Goold and 
Siller among them, with Betts, and one who is known to Bidwell. In 
fact, the cashiers, as a body, have few of the light-fingered gentry 
among them. 

“For most men (till by losing rendered sager, ) 
Will back their own opinion by a wager.” 
There may be, at times, among them a card-player. We know of one 
only who is a Trump, whose rule should be, 
‘When in doubt to take the trick.” 


This is the universal rule among those who play their cards well. 


The animals are largely represented among the cashiers. There 
are two Bulls, but no Bear to run the wilds of Wall Street. There is 
a Buck, 

**Armed at all points,” 
and a Doe; a Herring and a Roe; a Hart with a Chase, with an 
Archer too ; at least one Wolf, and four of the Lamb species. 
‘*Gop tempers the wind to the shorn Lamb.” 
or, according to HERBERT, 
‘*To a close-shorn sheep, GOD gives wind by measure.” 

The Swan and the Drake float in State Street. Not far off we find a 
Weir and one Eells. We read in YARROW UNVISITED: 

‘The Swan on still St. Mary’s lake 

Float double, swan and shadow.” 

The cashier is not a stranger to the Hunt. We hear, through Camp- 
BELL, of 

‘¢«The Hunter and the deer a shade; ”’ 


but this is not 
“The horn of the hunter that’s heard on the hill.”’ 


No sportsman is welcome in Wall Street, but the banker seeks a 
Partridge and a Woodcock ; also a Crane and a Paddock ; to which 
we may add a Hatch and a Ketchum. The animal creation is still 
further represented by a Griffin, and five of the Martin species ; and, 
fortunately, but one Roach in this Mottley crowd. Is it at all aston- 
ishing that we find in the two thousand families a Hurd, with 
Hedges ; also a Teal and a Hyde, with a Warren. 

‘They had their haunts in dale, or piny mountain, 
Or forest by slow stream.” 

We find the cashiers accompanied by a Kitchen (not he who was 
“Born in a garret—in the Kitchen bred’’) and a Steward, with whose 
help there is a fair specimen of Ham and Pease. The Butler, too, 
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provides a Leake, with Rice and Curry. With these adjuncts, we 
will oceasionally meet with a cashier who is Merry, and a friend who 
is a Merriman; while another, although surrounded by money, is at 
all times Moody. 

‘*And Moody madness laughing wild.” 


There is one who is a Boon companion in the cup; while another is 
ever Gay, as long as he can hear (with Don Juan) 
‘That all-softening, overpowering knell, 
The tocsin of the soul—the dinner-bell.”’ 
Wall Street has been a fatal spot to many a banker and cashier. 
“And he that stands upon a slippery place 
Makes nice of no vile hold to stay him up.” 
On the other hand we may learn from the immortal bard : 
“* All places that the eye of Heaven visits 
Are to a wise man ports and happy havens.” 
Many have fallen because they grasped too much. The broker often 
says to himself, 
“ He either fears his fate too much, 
Or his deserts are small, 
That dares not put it to the touch 
To gain or lose it all.” 
The wiser man will exclaim, 
“I charge thee, fling away ambition ; 
By that sin fell the angels.”’ 
He may learn to “ gild refined gold,” 
“And give to dust, that is a little gilt, 
More laud than gilt o’er dusted. 

Although the cashier may oftentimes be a “ pensioner on the bounty 
of an hour,” he is, in later years, well entitled to a pension from the 
board. He may attain 

‘An age that melts in unperceived decay, 
And glides in modest innocence away.” 
Our records show that the average cashier attains a good old age ; he 
should not be forgotten, although 
“ Superfluous lags the veteran on the stage.” 
The board can always well afford to aid a faithful officer, “ for we 
that live to please, must please to live.” One who was Gray has 


said, 
‘* All are men, 
Condemned alike to groan,-- 
The tender for another’s pain, 
The unfeeling for his own.” 


With some cashiers the burden of office falls lightly : 
“ How noiseless falls the foot of time 
That only treads on flowers.” 
Those who, “deep versed in books,” have lost their fortune, may 


know that 
‘¢ The loss of wealth is loss of dirt, 
As sages in all times assert.” 


And every banker should learn that “ moderation is the silken string 
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running through the pearl chain of all virtues.” He should have 
“a heart to resolve, a head to contrive, and a hand to execute.” 


MILTON says “men of most renowned virtue have sometimes by 
transgressing most truly kept the law ;” but the wiser part is to know 
with RocErs, the banker and poet, 

“ That very law which moulds a tear 
And bids it trickle from its source, 
That law preserves the earth a sphere 
And guides the planets in their course.” 

The cashier should vary his resourees. He may loan a part “on 
call ;” base his final reserves on a mortgage of mother earth. Is he 
not told, in the prologue by Pope, 


“ The mouse that always trusts to one poor hole 
Can never be a mouse of any soul.”’ 


As a true republican the cashier should make little or no distine- 
tion of color. Although there is a Dye among them, there are seve- 
ral who are White, and fewer that are Green. We find some who are 
done Brown ; and only one who is a Whitehead. 'There is one who 
confesses himself Vermillion, after the Burden of office. ’Tis true 
some one is Gray as noted in the Nignt THOUGHTS: 

“We see Time’s furrows on another’s brow.” 
The octogenarian will sometimes say, with Byron, 
‘My days are in the yellow leaf.” 
There are among them few men of color; one responds to the name 
of Black, and, as in the days of CANNING, 
‘** One finds, with keen, discriminating sight, 
Black’s not so Black ; nor white so very white.” 

It is true there is a single Blackman, who controls a bank, yet he 

may be as pure as the Lilly and 
“‘ Blossom as the Rose” 
that blushes from early morn to Dewey eve. Another, if not Gray, 


was known to DRYDEN: 
“His hair just grizzled 
As in a Green old age,” 


or, “his golden locks time hath to silver turned.” 


Among the host of cashiers there is neither a Swmmer nor a Win- 
ter: 
“Thou hast no sorrow in thy song, 
No Winter in thy year.” 


They are deprived of CoLERIDGE’S 
“Living flowers that skirt the eternal frost.” 
Nor is there any Spring, unless it be when 
‘‘ Winter lingering chills the lap of May.” 
Nor is there any March among the cashiers, 
“ With wind and ctouds, and changing skies.” 
There is a May; likewise a June, of whom the ANCIENT MARINER 


discourses : 
“ A noise like of a hidden brook, 
In the leafy month of June.” 
9 
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LOWELL too, reminds us : 
“And what is so rare as a day in June.” 
Notwithstanding all this, the country cashier feels the absence of 
Spring; or as Bishop Heser tells him 
“ When Spring unlocks the flowers 
To paint the laughing soil.” 

One singular feature of this long list of cashiers is the absence of 
Hope. In fact, the cashier should not allow Hope to enter into his 
calculations at the counter, “for Hope is but the dream of those who 
wake.” We all are told by the poet that 

‘* Hope tells a flattering tale.” 
Yet there are some men, alike the Romans, “ who, against Hope, be- 
lieved in Hope,” to whom 
“ Hope, like the gleaming taper’s light, 
Adorns and cheers the way.” 
This absence of Hope from the cashiers may be traced to CAMPBELL, 
who reminds us that 
“‘ Hope, for a season, bade the world farewell.” 

Notwithstanding all this, the Gold Ring of Broad Street invites the 


dupes at large. 
“ Yet fooled with Hope, men favor the deceit.” 


While there are some who are Green, there is but one who is New 
in harness. There is only one known to be Wiley, and one con- 
fessed to be a man of Worth ; for the poet says, 

** Worth makes the man, and want of it the fellow.” 
There is at least one who is a Noble, even on American soil. THom- 
SON alludes to him who 

‘**Is a Noble of Nature’s own creating.” 

Not one of them was born to be hanged, although there was one born 
to Drowne. The banker follows an arduous calling, yet at times he 
is Learned. We are told 

‘The Learn’d reflect on what before they knew ;” 
or, with LONGFELLOW, we may 

“ Learn to labor, and to wait.” 
The cashier may congratulate himself, with App1son, that 
“The post of honor is the private station.” 


There are cashiers who are acknowledged to be both a good Hand 
and Foote at a bank. He should be prosperous as long as there are 
five Prices maintained. He should be as firm as Blackwood and as 
reliable as Steel. He should be as strong as a Sampson, but not 
known as a Striker. Another bank is controlled by a Gross (not of 
directors). In Don Juan we hear of one, 

‘Although his name was Groce.” 
One bank is, at times, regulated by a Dial, as BUTLER says of old, 
‘True as the Dial to the sun;”’ 
and, again, by a Starr. 
‘*There’s but the twinkling of a Star 
Between a man of peace and war.” 
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There is no lesson more needful to learn, on the part of a young 
cashier, than to say the word No frequently and in the right place. 
No man has more frequent occasion than he to say No to his best 
friends. We have heard of a Mobile cashier, who had this word so 
ready, in response to applications for loans, that he obtained the 
soubriquet of MArsHaL Ney. In fact, it requires time to learn to 
say Nay with grace, and without offence. 


“ By flatterers besieg’d, 
And so obliging that he ne’er obliged.” 


This was in the time of Pops, but is true to this day. We have 
another, who is known to Bray, whose word is law whenever he says 
Nay. 

If the cashier is sometimes Wise, he is at times Bright, while 
another is Quick. As a true Christian, we know one who is Humble, 
and in Wall Street one only who is Meeker. For we learn, 

‘*If there’s peace to be found in the world, 
A heart that was humble might hope for it here.” 

His duties are, at times, severe; but, with obvious rules, the 
cashier is at times Hale, while another is Hard, and one, again, 
Hardy. In fact, he is apt to become a Stillman. 


We know of none who acknowledge themselves Old ; but a few 
who are at all times Young. 
**So wise, so Young, they say, do ne’er live long.” 

“The atrocious crime of being a Young man” was alluded to by the 
great CHATHAM ; but, in modern times, we learn of the cashier that 
“ He wears the rose of youth upon him.” 

But with the Young as well as the old, 
“The wheels of weary life at last stood still; ”’ 
and, while living, 
“The man of wisdom is the man of years.” 


Although among the cashiers there are three Streets and more than 
one Town, we find others who follow the Marsh and the Glen, the 
Ford and the Stake. For the crazy poet tells us that 

‘*GopD made the country, and man made the town.” 


If pure air is essential to the cashier, he should flee from the city, 
** Where houses thick and sewers annoy the air.” 


There are Miles besides the Sands, and occasionally a Park and a 
Peak among tlie cashiers. 


**All are but parts of one stupendous whole, 
Whose body NATURE is, and Gop the soul.” 


_ The cashier may, at times, be a Laird, as well as a King ; but he 
is, at all times, a Tennant 

**On the bounty of an hour,” 
In old times, it was recommended, with force : 


“Neither a borrower nor a lender be, 
For loan oft loses both itself and friend ; ”’ 


for we have been told, “ the borrower is servant to the lender.” He 
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should, at all times, be known as Plumb, and, wherever he goes, be- 
come a welcome Gwest. 
‘“Welcome the coming, speed the parting Guest.” 
Like the Shepherd, he may have his Crook : 
“And Crook the pregnant hinges of the knee,” 
as in HAMLET; while in L’ ALLEGRO, 


‘* Every Shepherd tells his tale, 
Under the hawthorn in the dale.’’ 


The cashier should have an eye to the position of his bank at 
home as well as in Wall Street. It is in or near Wall Street tiat the 
credit of any bank or banker, however distant, may be readily 
ascertained. Hence, he should learn to preserve his balance, and 
maintain his name at all points. In time of peace, prepare for war; 
and at all times have command of available resources, to meet the 
calls of his depositors ; 

“That with superfluous burden loads the day.” 
There is occasionally a “panic,” or a “revulsion.” These never 
occur without a cause; and never without a sign in the financial 
horizon. Hence, the cashier should maintain his credit both at home 
and in Wall Street, and should be prepared at all times to meet un- 
usual calls from his creditors; bearing in mind that now, as in the 
days of Porr, 


“ All discord, harmony not understood ; 
All partial evil, universal good.” 


Banks are frequently called upon to aid the defences of a nation, for 
we learn from SwIFT, 
“That every creature 

Lives in a state of war by nature.” 
The father of his country has said that “to be prepared for war is 
one of the most effectual means of preserving peace.” Long before 
the creation of banks, it was said—even in the days of PLUTARCH: 
“He who first called money the sinews of the State, seems to have 
said this with special reference to war.” The “ sinews of war,” thus 
held by the cashier, frequently bring aid, according to Sir WALTER, 

“In man’s most dark extremity.” 


The cashier who desires to maintain the credit of his bank and 
heed 
“The glory of a creditor,” 
should ever be conservative; and yet among the isms of the day 
acknowledge the true rights of woman. Out of two thousand banks 
we know of none managed by women: yet MILTON says 
“Spirits when they please 
Can either sex assume, or both.”’ 
It is true that one is committed to a Dame: but this is in the 
Commonwealth of Massachusetts, where all men and women are 
born equal: where dames of ancient days held power; another, for 
want of better, to a Hussey: while another wafts the pen of an 
Angell ; according to one Popr, 
‘¢Men would be angels, angels would be gods.” 
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or, as RoGERS, the banker and poet, would say, 
“A guardian Angel o’er his life presiding,” 
or, as in the PLEASURES OF HopPE, 
‘‘ Like angel visits, few and far between.” 
We do not know why a woman may not be as sound a manager as a 


Cook. 
‘* Earth’s noblest thing, a woman perfected,” 


for Prior says, 
“‘ Be to her virtues very kind, 
Be to her faults a little blind.” 

The cashiers admit among their number a Sutor and a Swain. 

There is a Batchelor, with one Darling, of whom MILMAN quotes, 
“Too fair to worship, too divine to love.” 
We may find also a Valentine in June. The brethren may dwell 
together with Love, who is not banished from the bank where a Holly 
and a Rose yet flourish. 
“The Rose is sweetest washed with morning dew ;” 


and with Frstvs, 
“The truth of truths is Love.’’ 


The cashier may have the Ricketts or the Fitts, but not without a 
Paine ; 
“Grow dim with age, and nature sink in years,” 
“‘ An age that melts in unperceived decay.” 


There is one who is known to Read ; another who can Wait ; but he 


will find that while many read too little, there are a few who read too 
much ; 


“ The bookful blockhead, ignorantly read, 
With loads of learned lumber in his head ; ” 


which is confirmed by the cynical Por, who says, 
‘* Love seldom haunts the breast where learning lies.” 


The cashier should be (and generally is) sober and in Place ; but it 
is not surprising that we find among them some good Madeira. It 
was in the days of Sam. Jonnson that “claret was the liquor for 
boys, port for men, but he who aspires to be a hero must drink 
brandy.” But in more modern days, as with MrLTon, 
‘*Then to the spicy nut-brown ale; ” 
or, as quoted at a later day, 
‘From humble Port to imperial Tokay.” 
= have a specimen of Porter too among cashiers,’ but not Brown 
tout. 


It is not every cashier who prefers“ the perilous edge of battle” to 
the domestic home that “ fills the air around with beauty.” He may 
say, with the Rrvats, “ My valor is certainly going! it is sneaking 
off! I feel it oozing out, as it were, at the palm of my hands.” He 
learns, with AppDIsoN, that 

“Tis not in mortals to command success ; ” 


and has no liking for 
“Funeral marches to the grave.” 
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In his peaceful vocation he must always remember, with Lyrton, 
‘There is no such word as fail ;” 
for, as in MaRrINo FAtiero, 
‘They never fail who die in a great cause.” 
It is true, there is one Bolter in the family of cashiers ; but even he 
may bring his “ courage to the sticking-place,” as urged by Lady 
MAcBETH. 


It is when we come to the trades that the cashiers are most largely 
represented. The cashier must occasionally consult experts and 
sound authorities. Hence the Board has almost invariably some 
tradesman among its members. Numerous banks find a Baker for 
their cashier, others a Cook or a Fry. 

‘¢Think (with Pore) how Bacon shin’d.” 
None more important among the cashiers than the Cook, who prepares 
“a feast of fat things,” as in the time of Isaran. It has been well 
said that 
‘*A dinner lubricates business.” 

Of the Taylor and the Shoemaker there are several among the two 
thousand cashiers, some of whom are competent to bring a suit if not 
to make one, with the Mercer ; and no adage is more common among 
dyspeptic cashiers than 

‘*Gop sends meat and the Devil sends Cooks.” 
The Fuller and the Potter are known to deal in earth’s products, 
besides the Farmer and the Gardner ; the Shearer and the Skinner, 
all follow their callings, either in the bank or out of it. They prac- 
tice their arts in 

‘*The unassuming common-place of nature.” 
A Miner is known to represent Western interests, while of the noted 
Smiru family there are at least twenty-three. Even the Cutler and 
the Currier are found among them; with an occasional Weaver and a 
Chandler ; although, at times, 

“‘ Trade’s proud empire hastes to swift decay.” 
After a Board comes more than one Carpenter ; with a Sill anda 
Sawyer. With Bryant, one 

‘*Sighs to find them in the wood and by the stream no more.” 
They learn from WorpswortH, 
“One impulse from a vernal wood may teach you more of man.” 
You will find, too, a Carver and a Turner, with a Cutter, 
“ All made out of the Carver’s brain.” 

Each one knows that “every man is the architect of his own fortune.” 
These, in turn, employ a Carman and a Carter, with a Cartwright. 
Of all these may be said hereafter, 

“The wheels of weary life at last stood still.” 
Of the Fishers there are three, but only one Waterman. They may 
be found, with Byron, 

** Once more upon the waters! yet once more 

or, according to a living poet, 


99 
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‘* Three fishers went sailing out into the West, 
Each thought of the woman who loved him best.” 


Or, if he is in the great valley of the West, he will find, with one 
MooRE, 
“There is not in the wide world a valley so sweet, 
As the vale in whose bosom the bright Waters meet.” 

The prudent cashier will scrutinize carefully the quality of the 
paper offered at the discount board, He may say to the borrower, 
“Better is it that thou shouldst not vow, than that thou shouldest vow 
and not pay.” It has been said that “the borrower is servant to the 
lender,” for the cashier is but the “ gatherer and disposer of other 
men’s stuff.” 

He should never be the slave of office, but give due time to other 
cares. He will recollect with Pops, 


‘Whatever day 
Makes man a slave takes half his worth away.” 


The worst slavery of all is slavery to riches; for more than one 
“heapeth up riches and knoweth not who shall gather them.” Let 
us remember that among the cashiers is one who was Freeborn, and 
at least one who is a Freeman. 

In Wall Street and State Street, and in Chestnut Street, and at 
some other points, the pressure of business, the cares, responsibilities 
and anxieties of office, are such that many a cashier is prematurely 
old; but he will learn, on good authority, “The hoary head is a 
crown of glory.” 


There were no banks, that we know of, in SHAKESPEARE’s time, 
unless we look back upon that of Genoa; but he says, 
‘‘T know a bank whereon the wild thyme blows ;” 


and again, (as‘the burglar will say to himself), 
“‘ How sweet the moonlight sleeps upon this bank ;”” 
or, on another occasion, 


“Tt came on my ear like the sweet South 
That breathes upon a bank of violets.” 


It was reserved for modern times to encourage institutions and 
officers, whose living depends upon what St. Trmoruy cautions his 
followers to be “ Not greedy of filthy lucre.” 

We are told in Trmorny that “ the love of money is the root of all 
evil,” and, in another epistle, of 


“ Blest paper credit! last and best supply ! 
That lends corruption lighter wings to fly.” 


This was the paper of the Bank of England, then and now well 
known—not CoLLins’ 

‘In notes by distance made more sweet.” 

We have heard it said, in days gone by, that the management of a 
certain bank had been childish. “They order this matter better in 
France,” according to a noted clergyman. There is not now a Child 
among our cashiers, although 

“The Child is father of the man.” 
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According to a modern poet, 
“ And he is oft the wisest man 
Who is not wise at all.” 

Among the whole tribe of cashiers there is only one known asa 
Banker. The banker is sometimes the theme of the poet. Was it 
not reserved for SPRAGUE of the GLOBE (“all that tread the Grozr 
are but a handful to the tribes that slumber in its bosom,”’) to say to 
the “Solid men of Boston :” 

“ Through life’s dark road his sordid way he wends, 
An incarnation of fat dividends.” 
This is obviously not he whom SHAKESPEARE praised ; 
‘‘ He hath a daily beauty in his life.” 


The cashiers have in their list a Hobbs and a Hobson: names well 
known to fame. Hoses lived two centuries ago, but a more modern 
one is known on the stage, 

“ A jolly shoemaker John Hobbs.” 


We learn from the Spectator of the still more celebrated Hoxsoy, 
whose name has been daily in many mouths to this day. ’ Twas 
Hosson’s choice, from which there was no appeal in his day. He 


“rather makes choice of loss, 
Than gain which darkens him.” 


The famous men of this and older times, 

“ The heir of all the ages,”’ 
are represented among the cashiers by a Byron and a Scott ; a Mon- 
tague and a Hume ; a Jefferson and an Otis ; a Perry and an Adams ; 
a Madison and a Jackson, whose ideas of banking were more crude 
than those entertained at the present day. There is one 

‘© Whose name is NORVALL,”’ 


who claims a long descent. 

There is an occasional Reading among the cashiers, besides the 
bank ledger. Even a Gulliver can a Page unfold. His travels have 
amused several generations and will probably last a century yet, or 
more. 


GOVERNMENT Bonps.—The Secretary of the Treasury has just had printed a 
very useful book, containing a schedule which shows the number under which 
each holder of bonds of the 5-20 funded loan of 1881 is registered, his check 
number, his name and address, the amount of principal he holds in his bonds, 
and the amount of interest due thereon at the end of the quarter indicated—all 
given in one line across the page, in the order above written. At the time of 
making out checks for interest, the Treasury clerk will not have to stop to esti- 
mate interest, and he will not be liable to imposition on account of some dis- 
honest bondholder having increased the denominational number of his bond. 
These books have been neatly printed, and those designed for the foreign loan- 
holders were mailed with the checks, which were made up by the books, and 
— paid out at London and all United States depositories according to the 

ook. 
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THE BANKS AND CENSUS OF NEW YORK. 


The Ceusus Report for the year 1870 and the Bank Reports from 
Albany present some novel features for the consideration of statis- 
ticians and legislators. The aggregate banking capital of the State 
of New York under corporate charters is $ 136,408,451; viz: under 
the general bank law U. S. $112,470,741, and under State charters 
$ 23,937,710; distributed in the city of New York $89,826,440, and 
in the interior of the State $ 46,582,011. 

The deposits in the savings banks of the State were, in January 
last, $ 267,905,826 ; viz: in the city of New York $ 161,106,592, and 
in the interior of the State $106,799,234. The average to each 
depositor in the city of New York is $360.55, in Brooklyn $ 341.06, 
in the interior places $314.40, and for the whole State $344.93. 


The combined capital exhibited by these returns is $ 404,314,277 
for the whole State; viz: 


Savings bank deposits, $ 267,905,826 
Capital of the National banks,. 112,470,741 
Capital of the State banks, .. - 23,937,710 


This is mdependent of numerous trust companies, safe deposit 
companies, and other chartered institutions, having large capitals 
and using their accumulated funds among our business people, on 
mortgage or in commercial paper, and other investments. 

There are four counties in the State of New York that have no 
chartered banks, viz: Hamilton, population 2,960; Queens county, 
73,803 ; Richmond, 33,029; Yates, 19,595. Out of sixty counties in 
the State there are twenty-four without any savings banks, viz: 
Alleghany, Cattaraugus, Delaware, Essex, Franklin, Fulton, Geneseo, 
Hamilton, Herkimer, Lewis, Livingston, Montgomery, Ontario, Ot- 
sego, St. Lawrence, Schoharie, Schuyler, Sullivan, Tioga, Warren, 
Washington, Wayne, Wyoming and Yates. We present a tabular 
statement of the banks and savings banks of each county for the 
year 1872. The census returns show that there are twenty-one 
counties with a less population in the year 1870 than in 1860, and 
three whose population was less in 1870 than in 1850. The growth 
of the State at large has been rapid but not uniform, as is shown 
in the following table : 

United States. Census. State of N. ¥. Increase. Per cent. 

3,929,214 .... Year 1790 .... 340,120 2... — ies) 

5,294,390 .... “ 1800 .... 569,051 .... 248,931 .... 73.20 

7,216,868 .... i 959,049 .... 369,998 .... 62.81 

9,600,783 aes 1820 --. Lpietil .... M302 .... 407 

12,820,868 .... 1830 .... 1,918,608 -... 546,497 .... 39.83 

17,019,641 ia 1040 .... ZAZB2et .... SOG .«.... Bb56 

23,067,262 .... 1850 .... 3,097,394 os GEOIS «-. 21.06 

31,183,744 sale 1660: .... SZSOGTSo .«. 783,341 .... 25.29 

38,115,641 nen 1870 .... 4,382,759 .... 502,024 .... 12:04 





218 


The Banks and Census of New York. 


[September, 


PoPpuULATION AND BANK CAPITAL OF New York. 


Population of each county in 1860 and 1870, number of banks and amount of capital, 
number of savings banks, amount of deposits, and number of depositors in each 


county. 


County. 
Albany 
Alleghany .. 
Broome 
Cattaraugus . 
Cayuga 
Chautauqua . 
Chemung... 
Chenango... 
Clinton ..... 
Columbia... 
Cortland.... 
Delaware ... 
Dutchess . 


Franklin.... 


Geneseo .... 
Greene 
Hamilton . 
Herkimer... 
Jefferson ... 
Kings 

DOWIS 2.04. 
Livingston.. 
Madison .... 
Monroe 
Montgomery. 
Niagara 
Oneida 
Onondaga... 
Ontario. .... 
Orange 
Orieans..... 
Oswego 
Otsego...... 
Putnam 
Queens ..... 
Rensselaer . . 
Richmond .. 
Rockland... 
St. Lawrence 
Saratoga .... 
Schenectady. 
Schoharie... 
Schuyler.... 
Seneca 
Steuben .... 
Suffolk 
Sullivan 


Tompkins .. 
Ulster 


Westchester. 
Wyoming... 
FMOB..0 0655. 
New York... 
Totals,State. 


-—PorvuLtation—— ——Savines Banks———. ———Banxs——, 


1870. 
. 183,052 
..*40,814 
-. 44,103 
.. 48,909 
.. 59,550 
58,422 .. 59,327 
26,917 .. 85,281 .. 
40,934 ..*40,564 .. 
45,7385 .. 47,947 . 
47,172 ..*47,044 
26,294 ..*25,173 
42,465 .. 42.972 
64,941 .. 74,041 
141,971 ..178,699 
28,214 .. 29,042 
30,837 ..*30,271 
24,162 .. 27,064 
32,189 ..*31,606 
81,930 . *81,832 
8,024 .. *2,960 
40,561 .,*39,929 
69,825 ..*65,415 
279,122 ..419,921 
28,580 ..*28,699 
39,546 ..*88,309 
43,545 ..*43,522 
100,648 ..117,868 
80,866 .. 34,457 
50.399 .. 50,487 
105,202 ..110,008 
90,686 ..104,183 
44,563 .. 45,108 
63,812 .. 80,902 
28,717 ..+27,689 
75,958 .. 77,941 
50,157 ..*48,967 
14,002 15,420 
57,391 .. 73,803 
86,328 .. 99,549 
25,492 .. 33,029 
22,492 .. 25,213 
83,689 .. 84,826 
51,729 ..*51,529 
20,002 .. 21,347 
34,469 ..+33,340 
18,840 .. 18,989 
28,1388 ..*27,823 
. 67,717 
. 46,924 
. 34,550 
.. 30,572 
. 483,178 

84,075 
. 22,592 
~- 49,568 
os Edel 10 
. 181,348 
. .¥29,164 
- -*19,595 


3,440,467 
813,669 


. 942,299 


3,880,735 4,382,759 


1860. 
113,917 
41,881 
35,096 
43,886 
55,767 


S 


RTI BRR Ree Dol Dl a 


1 bo 


— 


Oe 1 Re | 


Roe | Ora! 


Co 


(ee 1 Oe 


| oer 


o 
32,385 
28,748 
31,409 
76,381 
21,434 
45,904 
47,762 
99,497 
31,968 
20,290 


3,067,066 


an 


1.12 


-106 
41 


147 


* Decrease since 1860. 


No. 


Deposits. 


Dep’rs. 
. -$ 7,143,632 


. 18,084 
3,398 
7,914 

369 

1,204 

262 

384 

3,379 

770 

.. 12,862 

1) 46,844 


50,747 


** 466,110 :. 
") 39,458,630 ;. 


115,693 


1,169 


. 23,235 


255,741 
9,875,311 


.. 1,001 
. 12,709 


‘ 4,565,564 
. 25,081 


7,331,791 
8,670 


3,079 
” 52 
2,324 
8,796 
731 
647 


3,481,761 
165,501 


196 
1,424 


488 
7 
3,102 


1,667 
7,031 .. 


». 15,284 


- 329,876 
. 446,824 

..776,700 $ 267,905,826 
t Decrease since 1850. 


718,511 .. 
2,162,760 .. 
44,090 .. 
86,722 .. 
53,654 .. 


1,010,042 .. 
74,657 .. 


*. 8,586,167 <. 
‘2 13/828;491 ° 


336,390 .. 


1. 2,887,978 | .15 
sl .. 2,320 °° & 
650,878 .. 
9,498 .. § 
585,058 .. 
48,249 |. 


36,148 .. 
497.799 °. 


2,829'443 .. 
4,017,037 .. 


$ 106,799.234 . 
161,106,592 .. 


No. Capital, 
11 ..$ 3,550,000 
275,000 
600,000 
200,000 
1,130,000 
603,300 
300,000 
625,000 
450,000 
1,200,000 
1.350.000 
385,000 
2,825,000 
2,600,000 
200,000 
350,000 
200,000 
339,400 
411,991 
600,000 
046,240 
3.152.000 
50,000 
325,270 
850,000 
200,000 
925,000 
500,000 
2,122,560 
,850,000 
325,000 
2,704,000 
300,000 
1422.400 
“750,000 
300,000 


3,100,000 


8 09 tO DOD SO Cre OP ODS G CO DO HP 
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200,000 
200,000 
650,000 
200,000 
200,000 
225.000 
210,000 
300,000 
75,000 
150,000 
350,000 
370,000 
1,775,000 
248. 00 
1,437,000 
400,000 
1,111,150 
100,000 


ry 


8 46,582,011 
~ 89,826,440 
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FLUCTUATIONS OF THE N. Y. STOCK EXCHANGE, 
May, JUNE AND JULY, 1872. 


Compiled by THomas Denny & Co., Stock and Bond Brokers, 
39 Wall St. 


(Continued from page 136, August No.) 


STOCKS. May, 1872. | JUNE, 1872. | JULY, 1872. 
Lowest, Highest. | Lowest. Highest. | Lowest. Highes. 


US. Six per cts. of 1881, Coupon Bds. 118 ~. 1199 | 119§ -. 120$/117 .. 118} 
* Five-Twenty of 1862, sg 1123 .. 114 | 114 ~.. 115 | 1144 .. 1153 
1864, « 1124 .. 113$|114 -. 115 | 114g .. 1158 
- 1865, a 1123 .. 115 | 1148 .. 116 | 1154 .. 1163 
- 1865, New, “ 1144 .. 116% | 1164 1174} 113% .. 115 
6 1867, o 1154 -. 1174 | 1178 1188/1144 .. 116 
. 1868, ee 115% .. 1173} 1174 -. 117$| 114 .. 116 
Ten-Forty Coupon Bonds 1108 .. 112g | 1114 1124 | 1124 .. 113} 
Five per cent. of 1881........ 1114 .. 113 | 112g .. 113$/ 1134 -. L134 
“ Six per cent. Currency........ 1164 -. 117% | 1148 115 | 1143 115 
Tenn. Six per cent. Bonds, Old Gok .. 734) 7 -. | .. 
oe 684 .. 733] 724 75 | 78 .. % 
Virginia Six per cent. Bonds, Old.. 48 .. 51 | 48 48 | 444 444 
- aa ae a 54 54 are 
ioe - - Consol.. 534 .. 57 54 57 504 .. 524 
N. Carolina Six per ct. Bonds...... $23 .. 36 | 30} 35 | 328 .. 34 
- - New. 20 .. 204] 208 22 | 21 
54 2 Special Tax -. 154] 144 154} 153 
Ss. Cc. Six per ct. Bds. Jan. & July.. 32 .. 38 | 284 35 | 27% 
«¢ April & Oct-. -- 36 | 32 33 | 26 
Missouri Six per cent. Bonds 5% -. 964) 964 98 | 94 
Canton Company of Maryland -- 94 | 93% -. 1014] 97 
Delaware and Hudson Canal Co.. -- 4 .. 1204/1198 -. 1214] 117 
Consolidated Coal Co. of Maryland. 4 .. 464| 428 .. 454) 41 .. 
Quicksilver Mining Company : 43%; 349 .. 418] 413 
Preferred <¢ - 564] 46 .. 523) 51g .. 
Mariposa Mining Company Sel <=. =e os ii . 
Preferred SS | oe ae Bs 
Western Union Telegraph Co 778| 74 .. 76%| 74% .. 
Pacific Mail Steamship Company... 874| 674 -- 76 | 73% 
Adams Express Company 993} 96 .. 984] 97 
Wells, Fargo & Co. Express Co... - 984; 87 .. 93 | 88 
American Merchant’s Union Express 804| 734 .. 794) 73 
United States Express............ 5 6. 864) 82 .. 879) 83% .. 
N. Y. Cent. and Hudson River R. R. 968 .. 99%) 968 .. 98R) 97% . 
“ 914 -. 94 | 94 .. 988! 97% 
Erie Railroad, Common 62g .. 75 | 514 .. 66%} 50% .. 
si Preferred 81 87 | 78% .. 844) 72 .. 
Harlem Railroad, Common Shares. 1204 . -. 129 1153 .. 122 [1143 .. 121 
Reading Railroad Shares sae oe a6; aa ae ae ae ae 
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STOCKS. 


N.York & New Haven R.R. Shares. . 
Michigan Central Railroad Co..... 
Lake Shore & Mich. Southern R.R. - 
Panama Railroad Company Shares. . 
Union Pacific Railroad ae 
Illinois Central Railroad 
Cleveland & Pittsburgh R.R. ‘ Gtd. 
“és Col., Cinn. & Ind. R.R.. 
Chicago, Rock Island & Pacific R. R. 
“~~ Burlington & Quincy “ 
& Alton Railroad Shares.. 
“ce “ec Pref. 
& Northwestern R.R. Shares 
- Pref. 
Del., iiinmees & West. R.R. Co. 
Pittsb’gh, Ft. Wayne & Chic., Guar. 
Toledo & Wabash R.R. Co. Shares. 
= Pref. 
St. Louis, Alton & Terre Haute R.R. 
- Pref. 
Ohio & Mississippi R.R. Co. Shares 
Hannibal & St. Joseph R.R. * 
- Pref. 
Milwaukee & St. Paul R.R. Shares 
s Pref. 
Boston, Hartford & Ene R.R. Shares 
Col., Chic. & Ind. Cen. R.R. Shares 
Dubuque & Sioux City Railroad.. - 
New Jersey Central Railroad Shares 
Morris & Essex Railroad Shares. .- 
N. Y. Central Six p. ct. Bds. of 1883 
Erie First Mortgage Bonds of 1868-- 
eng Deck Bends. ...06)<-c0500<<6 
Mich. Southern Sinking Fund Bonds 
3 Seven p. ct. 2d Mtge. 
Central Pacific 1st Mortgage Bonds 


Union = 
“ec “ 


“ 


Land Grant Bonds. 
Income Bonds 
Alton & Terre Haute Ist Mtge. Bds. 
- 24 ‘ Pref. 
° ‘© Income Bds. 
Belleville & So. Ill. 1st Mtge. 8 p. ct. 
Chie. & N. W. Consol’n 8S. F. Bonds 
“1st Mortgage Bonds. - 
Cleveland & Tol. Sinking Fund Bds. 
“ _ & Pittsb’gh Consol’n Bds. 
a ok Second Mtge. 
Third = 
Fourth “ 
Chic., Rock Isl’d & Pace. 7 p. ct. Bds. 
Milwaukee & St. Paul Ist Mortgage 
St.Louis & Iron Mountain R.R. Bds. 
Col. Chie. & Ind. Cen. Ist Mtge. Bds. 
‘ec ‘“ 9d “ 
Toledo, Peoria & Warsaw Ist, E.D. 
a Ist,W.D. 
ef 2d, W.D. 
Cedar Falls & Minn. Ist Mtge. Bds. 
Boston, Hart. & Erie Ist Mtge. Bds. 


“ “ce 


ce 


ce 
“ce 


“ “ 


May, 1872. 
Lowest. Highest. 
145 .. 1464 
115 119 

943 .. 97% 
- 1094 .. 1234 

38 403 
135 137 

9 .. 

91 93 
109% .. 115% 
131 133 
1163 .. 1174 
121 121 

72 80 

923 .. 944 
1054 .. 108% 

964 .. 984 

75 774 

75 773 


454 .. 
39% .. 
61 
57 


448 
644 
614 
804 
114 





Fluctuations of the New York Stock Exchange. 
= 


JUNE, 1872. 
Lowest, Highest. | 
47 4. 17 
1194 .. 120 
954 .. 963! 
ie. . 6 
368 .. 40} 
137 140 
90% 919 
924 95 
108% 1114 
1294 130 | 
115 117 


704 754 
90 944) 
1063 -. 1084 | 
98 98% 
75 764 | 


22 | 


48 


22 
45 
43% 472 | 
384 412 
69 69 
52 578 ' 
774 78} | 

64 8% 
328 383 4 


1104 | 
96 


1094 
924 
924 
949 

102 
98 

$} 1044 
934 
81 
86 

100 
914 
82 
96 . 

100} 
95 
87 

4/1044 
95 
92} . 
904 
78 
93 
933 
844 
86. 
403 
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JULY, 1872. 
Lowest. Highest. 
144 145 
115 116} 
924 .. 973 
113 1234 
374 .. 383 
133 138 
90% .. 92 
91 954 
110% .. 112% 
1314 1314 
116 118 
120 .. 1233 
72} 76% 
903 914 
104% 106 
964 .. 98 
74¢ .. «763 


SON OT eg es 
to 


“IOcnoo 
RO eS 


344 
604 
1074 





Daily Price of Gold at New York. _  [September, 
THE DAILY PRICE OF GOLD AT NEW-YORK. 


(Continued from page 138, August No.) 

The following Monthly Table shows the lowest and highest premium daily on 
gold at New-York, in the month of July, 1872, compared with the same period 
in the years 1867-71. The figures in full face denote the lowest and highest 
quotations of the month: 

—— = — | — 
JULY. | 1872. | I871. | 1870. | 1869. | 1S6S8. | 1867. 














Monday -..| 133 14 | 13§ 134] 124 124] 37§ 373/403 402/38 384 
Tuesday... 138 13¢| Sum. | 113 124] 36% 37$| 408 404) 38 384 
Wednesday, 133 133/— — Sun. | 36% 374) 404 404) 328 333 
Thursday..| Holiday | — — | Holiday.| Sum. | Holiday. | Holiday. 
Friday -...| 18§ 133] 138 13%) 118 11%| Holiday.| Sum. | 383 393 
Saturday -.-/934 133] 134 13§/ME4 113] 358 37 | 404 40%) 38% 38) 
Sunday.) Sun. | 134 133] 114 124) 84 354] 404 41 Sun. 
Monday ...| 138 133] 134 133] 118 124] 354 36 | 408 41 | 384 394 
(Tuesday...| 133 13g] Sum. | 12 129] 358 368 | 403 — | 38% 38; 
Wednesday| 133 14 | 128 12%] Sum. | 353 36 | 403 403) 333 333 
(Thursday..| 134 14 | 124 128] 134 153] Sum. | 40% 414| 38} 394 
\Friday.-.--| 13§ 14§] 124 122] 13 144] 364 36%) Sum. | 39 394 
Saturday -.| 14 144] 12§ 128] 12 12%] 36% B7§%| 414 41%) 39 308 
Sunday.; Sum. | 12 124] 12% 13%] 36% 378| 412 424) Sun. 
Monday -..| 144 14§| 124 128| 14 154] 36% 374] 41g 423| 394 398 
‘Tuesday..-| 148 148) Sum. | 163 163%] 36 36%] 424 42%| 393 403 
|Wednesday, 144 143] 124 128/ Sum. | 354 35§| 42§ 438| 393 403 
|Thursday--| 14§ 14$| 12§ 124) 173 223) Sum. | 434 44 | 39) 40 
\Friday .-..| 144 144] 124 12}| 208 224] 358 364] Summ. | 393 404 
Saturday ..| 144 144] 128 128| 21g 228/35  35g| 42% 438| 394 393 
Sunday.| Sun. 2 124) 203 21%] 34% 354| 428 433|/ Sum. 
[Monday --| 144 148/9N3 12 | 188 208] 354 354/43 438/ 393 40} 
Tuesday .-| 144 143} Sun. 198 208) 354 35$| 433 43%) 39% 40 
Wednesday 14g 148] 113 12 | Sum. | 358 36}| 434 434/ 39% 393 
Thursday..| 144 148| 124 128] 204 214) Sum. | 434 438| 394 393 
Friday ....| 148 143] 124 124] 20% 218] 368 373| Sum. | 39} 394 
Saturday ..| 144 14%] 12 128| 21 22 | 364 378| 434 444| 393 408 
Sunday.) Sun. 12 124] 218 22 | 363 363] 43% 444) Sun. 
Monday ...| 148 14%] 12 124] 208 213| 358 368| 44 444| 40 403 
Tuesday ..| 14¢ 15 Sun. 204 21 | 364 36%] 448 454) 40 408 
Wednesday! 15 844] 12 124| Sum. | 364 364) 448 454) 393 403 


MONTHLY PREMIUM ON GOLD AT NEW-YORK, 1867-72. 
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DATE. 1867. 1868. 1869. 1870. 1871. 1872. 





January .--| 32 37% | 334 424 | 348 36% | 198 234 104 114] 8&3 
February ..| 354 403 | 398 44 | 30% 36§;15 214 | 107 124] 93 
33g 408 | 37% 418 | 304 324] 104 16 | 108 118] 98 

32% 41% | 37% 408 | 318 343] 114 158 | 104 113! 9% 

34% 38% | 39§ 404 | 342 442/133 153] 11 124] 128 

368 384 | 398 413) 37 398 | 10% 143 | 113 133] 13 

38 403 | 40§ 4543} 34 37%] 11§ 223 | 113 138] 134 

393 428 | 434 50 | 314 26g | 14% 22 | 118 134 

40% 468 | 414 454 | 33§ 624 | 123 163 | 123 158 

-.. | 404 459% | 333 408 | 284 313] 114 144] 114 15 
November..| 374 414 | 324 37 | 214 288]10 134] 108 128 
December. | 33 37% | 344 36%/19 24 | 104 118 | 88 108 


P = daily price of goid from January, 1862, to December 1871, see the Bankers’ Almanac, 
for ; 














Banking and Financial Items. 


BANKING AND FINANCIAL ITEMS. 


THE BANKERS’ ALMANAC.—The third edition of THE MERCHANTS AND 
BANKERS’ ALMANAC FOR 1872 was issued in June, containing revised lists of 
National Banks, State Banks, Private Bankers and Cashiers; together with 
over one hundred new firms established in 1872. Copies will be mailed to 
order. Price, two dollars. A fourth edition is in preparation, for which the 
names of new bankers are solicited for publication in the volume. 


LEGAL TENDER CaseEs.—The Legal Tender Decision of the Supreme Court 
U. S., has been published in an octavo volume, at the office of the BANKERS’ 
MaGaZINE, No. 251 Broadway, including the dissenting opinions filed by 
Justices CHASE, CLIFFORD and FIELD; to which are added notes of the most 
important cases referred to by the five judges who gave their several opinions. 
The whole in one volume, octavo, price two dollars. 


CrrcuLAR TO NaTionaLt Banxs.—The Comptroller of the cur- 
rency has issued the following circular for distribution among the 
national banks in “ redemption ” cities :— 

In future reports of the condition of your bank made to this office, 
all checks payable in specie will be reported under the head of 
“checks and other cash items.” The amount of these checks will 
be stated separately, but extended in the general aggregate of cash 
itews. The items of specie will include coin and all gold Treasury 
notes, only stated separately and extended as heretofore. 


RevenvE Stamps.—After the 1st of October, 1872, those persons 
who hold revenue stamps no longer required in use, may claim back 
from the, Revenue Commissioners, 95 per cent. of the face value of 
the amount returned. The various laws on the subject, carefully 
compiled, say the Commissioner of Internal Revenue may from time 
to time make regulations, upon proper evidence of the facts, for the 
allowance of such of the stamps issued under the provisions of any 
internal revenue act as may have been spoiled, destroyed or rendered 
useless or unfit for the purpose intended, or for which the owner may 
have no use, or which through mistake may have been improperly or 
unnecessarily used, or where the rates or duties represented thereby 
have been paid in error, or remitted; and such allowances shall be 
made either by giving other stamps in lieu of the stamps so allowed 
for, or by repaying the amount or value, after deducting therefrom, 
in case of repayment, the sum of 5 per centum, to the owner thereof; 
but no allowance shall be made in any case until the stamp so spoiled 
or rendered useless shall have been returned to the Commissioner of 
Internal Revenue, or until satisfactory proof has been made showing 
the reason why said stamps cannot be so returned. 


GOVERNMENT Bonps.—We learn from Washington that an in- 
teresting computation has just been made by the Bureau of Statistics 
of the Treasury Department, designed to show the relative standing 
in the money markets of the world of the credit of the French and 
American Governments, as indicated by the success of the recent 
French loan and the market value of our own securities. The full 
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dates desirable are wanting in respect to the French loan, but assum- 
ing it to run twenty years, the net interest realized to the investor, at 
84.50, the price fixed, would be 6.3 per cent., while the interest upon 
the present gold value of United States five per cents for the same 
time is 5.18 per cent., and comparing the loans upon the basis of 
perpetuity, the United States would still be able to borrow at 5.12 
per cent., while the French must pay 5.92. In other words, the 
borrowing power of the UnrtEpD SraTEs is very considerably better 
than that of the French Government. 

Lregat TEenpers.—The following has been furnished as a descrip- 
tion of the new issue of $1000 greenbacks: On the upper left corner 
the figures, “ 1000 ;” beneath is a portrait of CoLUMBUS, seated at a 
desk covered with manuscript, an hour-glass, etc.; at his feet are 
maps, a globe, and mariner’s compass. Above the centre of the note 
is a vignette of DeWitt CLINTON, the head resting on his right hand. 
On the left of the vignette is, “'The United will pay—” and on the 
right “States, to bearer ;” beneath which, in large letters are the 
words “ One Thousand Dollars.” On the upper right corner, “ 1000.” 
Beneath is the large red seal of the Treasury. The note is printed 
on fibre paper and looks as if shreds of silk were scattered on its 
plate. 


TREASURY CrERTIFICATES.—The following shows the amount of 3 
per cent. certificates called in since the law authorizing the establish- 
ment of new National banks went into effect. It will be remembered 
that these 3 per cents are called in only after the issue of new 
National bank notes. The operation is a double contraction, for the 
reason that the reserve of the banks is diminished at the same time 
their liabilities are expanded. The new notes issued, of course, have 
to be carried. The following is a list of the amount of 3 per cents 
called, and the dates when the interest on the respective amounts 
ceased : 

1870 December 31......-. $2,000,000 1871 November 30 ........ $1,500,000 
1871 January 31 2,000,000 “ December 31 1,500,000 
“ February 28 1,650,000 1872 January 31 1,250,000 
a ers 2,500,000 “ February 29 1,750,000 
«6 April 30 -.......---- 2,000,000 March 31 1,750,000 
‘© May 31 3,000,000 April 30.........---. 1,650,000 
se June 30 1,250,000 1,750,000 
“é 1,750,000 June 30.......-.---- 1,300,000 
« August 31 1,000,000 July 31 1,300,000 
1887 September 30 ....-.- 1,750,000 August 31...-.--..-- 1,500,000 
1871 October 31 2,000,000 September 30 1,300,000 


Total $37,450,000 


There now remain only $6,680,000 uncalled. The interest on 
the last two calls for $2,800,000 has not yet ceased. 


New York and Erie Railroad Company.—Directors for 1872-73: 
SamuEt D. Bascock, Samuet L. M. Bartow, Joun J. Cisco, 
CHARLES Day, ALEXANDER S. Diven, Joun A. Drx, W. BUTLER 
Duncan, Joun T. Jonnston, Henry L. Lansine, G. Tapot 
OLYPHANT, Epwin D. Morean, Joun V. L. Pruyy, Homer Raams- 
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DELL, FREDERICK SCHUCHARDT, WILLIAM W. SHIPPEN, WILLIAM 
R. TRAVERS, Peter H. Watson. The board of directors then met 
and elected Mr. P. H. Watson president, A. S. DIVEN vice-president, 
and H. N. Oris secretary. 

Dividend —The Comptroller of the Currency has declared a final 
dividend of eight and a half per cent. in favor of the creditors of the 
Croton NATIONAL BANK oF NEw YORK, at the office of the receiver 
of the OceEAN NationaL Bank, making in ali dividends to the cred- 
itors of eighty-six and one-half per cent. out of the assets of this 


suspended bank. 


Bank Rosspery.—The Tuirp NationaL BANK, on South street, 
Baltimore, in the heart of the city, was entered and robbed by burglars, 
on Sunday, August 18th. The loss of the bank, and of individuals 
who had private boxes deposited in the vault, has not yet been ascer- 
tained, but the bank officers place their loss inside of $100,000. 
Entrance was made by the burglars from a room in an adjoining 
building, owned and formerly occupied by Joun S. GITTINGS as a 
banking house. From a rear room, entrance to the bank was made 
by moving a thin brick wall, and cutting away a plate of sheet iron 
half'an inch thick, directly into the vault of the bank. Two large safes 
in the vault were cut into and robbed. A third ‘safe was not entered. 
The officers of the bank now set forth their losses by the burglary 
as follows : $57,000 in greenbacks and National bank notes (of which 
eight notes are of $100 each, and twenty-four of $50 each) of the 
TutrD NATIONAL Bank; and the following bonds held as collateral 
securities: Northern Central Railroad, $2,500 ; North Carolina State 
bonds, $11,500; Marietta and Cincinnati Railroad bonds, $1,000 ; 
United States (5-20s) bonds, $1,500; Western Maryland Railroad 
bonds, $2,000. The bank offers $10,000 reward for the recovery of 
the above, or a pro rata sum for a partial recovery. The individual 
losses of the depositors having boxes in the vault cannot be ascer- 
tained, as many of the owners are out of town. The total losses will 
probably amount to several hundred thousand dollars, as it is known 
that several boxes contained bonds and other securities amounting to 
$75,000. The first floor of Grrrryes’ bank building, from which an 
entrance was made into the bank-vault, was rented the 1st of June 
toa man giving the name of E. WAsSHBURNE, who paid one quarter’s 
rent, $625, in advance. 

The frequent losses of this kind should put bankers on their guard 
as to their neighbors. The OczEAN NATIONAL BANK or New Yorxk 
was robbed in the same way. A live watchman in a bank building, 
with abundant powder and ball, is good security for property. 


CaLirorniA.—The NationaL Gotp Bank oF D. O. Mitts & 
Co., at Sacramento, (No. 2014), was organized in July, with a capital 
of $300,000, limited to $1,000,000. President, Epcar MILLs; 
Cashier, Frank Minter. Their New York correspondents are 
Messrs. Lers & WALLER, Pine Street. This bank assumes the 
business of the late private banking-house of D. O. Mitts & Co. 

The English Swamp-Land Negotiation.—The negotiation pendirg 

10 
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between a combination of English capitalists and a number of Cali- 
fornians for the sale of 600,000 acres of land, mostly tule, in Caxt- 
FORNIA, for $3,000,000, has failed, because the legal adviser of the 
Englishmen has told them that as non-resident aliens they are not 
secure of their title. They may hereafter, by organizing companies 
under the corporation law of CALrIForNIA, avoid the difficulty ; but 
the original negotiations may be considered at an end.— Alta Califor- 
nian, May 31. 


Heavy Interest—An interesting suit was settled in the County 
Court of San Francisco, the particular point being the matter of 
interest upon a note, which was at the rate of three hundred and 
sixty-five per cent. per annum. The facts of the case were these :— 
Wotr FLEISCHER, on the 14th of February last, borrowed $21.50 of 
JoHN McComBE, money-broker, giving a note payable on the 28th of 
February, to bear interest after maturity at the rate of one per cent. 
per day. As the note was not paid at maturity, Mr. McComuse 
brought suit and recovered judgment in the Justices’ Court, when 
FLEISCHER appealed the case to the County Court, where it came 
up yesterday. The matter of the note was acknowledged, but 
FLEISCHER presented a claim for $12 for hats purchased by 
McComsg, but which the latter swore were paid for. He also stated 
that he had offered to settle and abate the interest. Judge Sranty 
said he could rely but little on FLEISCHER’s statement, as it was un- 
supported, and he must necessarily give judgment for the full amount. 
He regretted that the law allowed him no discretion. Judgment was 
accordingly rendered for $21.50, with interest at the rate of three 
hundred and sixty-five per cent. per annum from February 28th.— 
San Francisco Alta, July 31. 

Dividends—Dividends have been paid during the month of July 
by the following local incorporations : 

Name. Rate. Amount. 
Bank of California 1 per cent. 3 $50,000 
Biack Diamond Coal Company 4 per cent. 25,000 
California Theatre Company 4 per cent. aoe 2,500 
National Gold Bank and Trust Company. - - 1 per cent. a 10,000 
Giant Powder Company 1} per cent. = 9,000 
Merchants’ Exchange Bank 1 per cent. ome 2,750 
Pioneer Land and Loan Association 1 per cent. oi 1,160 
Sacramento Gas Company 4 per cent. 2,000 
San Francisco Gas Company ......--- -- 4 per cent. ’ 30,000 
Spring Valley Water Company 4 per cent. 3 40,000 
Sutter Street Railroad 20c. per share. 2,000 
Eastport Coos Bay Coal Company 1 per cent. eae 2,500 
Belcher Mining Company $30 per share. --- 312,000 
Crown Point Mining Company.-.-.....--.- $3 per share. --- 300,000 
Meadow Valley Mining Company $1 per share. een 60,000 
Raymond and Ely Mining Company $7 per share. .... 210,000 


—— 


| ae OP ee ee Mee 
All of the above dividends were for the month. That of the 
NationaL Gotp Bank AND Trust Company is the first on the 
increased capital. A classification of the above disbursements with 
those for the same month last year is given in the annexed table: 





Banking and Financial Items. 227 


1871. 1872. 
Banks $61,875 ee $62,750 
Gas and Water Companies 90,000 rr 72,500 
Insurance Companies 8,000 Pee — 
Railroad Companies 5,000 eee 2,000 
Mining Companies 308,300 seen 882,000 
Miscellaneous Companies 14,068 sbi 40,160 


PNB Svcisivads cack scceseenacasetes $ 487,243 ---- $1,059,410 


Intmnois.—The Kang County NATIONAL BANK oF St. CHARLES, 
Kane County, (No. 2021), was organized in July, with a capital of 
$50,000. President, James C. Barrp; Cashier, JAMES S. VAN 
ParreN. Their New York correspondent is the GERMAN-AMERICAN 
BANK. 

Chicago —Mr. GEorGE TAYLOR was, in June last, elected cashier 
of the FourtH NATIONAL BANK OF CHICAGO, in place of Mr. T. J. 
Mares, who had resigned. Mr, Henry R. Payson remains presi- 
dent; Mr. F. C. Tay or, vice-president; Mr. C. D. SHermay, 
assistant-cashier. 

Chicago—Mr. Henry C. Witson resigned the cashiership of the 
Mercuants’ NATIONAL BANK OF CHICAGO in August, 1872. His 
successor is not yet named. 


IyprANA.—While a circus procession was passing the PRAIRIE 
Ciry BANK, in Terre Haute, July 31st, attracting the attention of 
the officers of that institution, a thief slipped in the rear door and 
stole the following money and checks : currency, $3,937, and several 
checks. 


Iowa.—The First NatronaL BANK oF Councit BLUFFs was 
robbed, on the 29th of July, of $20,000, in some manner as yet un- 
known. The capital of the bank is $50,000. 


Kansas.—The Starr Bank, at Lawrence, Douglas County, has 
commenced business under a State charter, with a capital of $100,000. 
President, J. W. Jounston ; Cashier, R. G. J AMIsON, until recently 
cashier of the First NATIONAL BANK OF NASHVILLE. The card of 
the State BANK may be found on the cover of this work. 

Topeka—The SHAWNEE County BANkK has been established, 
under the general banking law of Kansas, at Topeka, with an 
authorized capital of $500,000, of which ten per cent. has been paid. 
President, Witt1Am D. Terry; Vice-President, B. Haywoop; 
Cashier, GzorGE F. PARMELEE. Their New York correspondent is 
the AMerIcAN ExcuancEe Nationat Bank. 


Kentucky.—Mr. R. A. C. Martti, Cashier of the BANK oF Co- 
LUMBIA, KentTUCKY, was killed on the 29th April last by burglars 
who attempted to rob the bank. Mr. James T. Pace has been ap- 
pointed his successor. Mr T. T. ALEXANDER, president of the bank, 
promptly offered a reward of twenty-five hundred dollars for the ar- 
rest of the burglars. 


_ Lovursiana.—One of the oldest and largest dealers in real estate 
in the city has furnished us with a memorandum of the rate of State 
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taxes that he has paid on city property since 1864, this rate being on 
every $100 of the amount assessed. In 1864 he paid at the rate of 
39 1-6 cents on the $100; in 1865, 373 cents; in 1866, 374 cents; 
in 1867, 524 cents; in 1868, 524 cents, together with a special tax of 
$1 on the $100, and convention tax of 10 cents, making $ 1.624 in 
all; in 1869, 75 cents; in 1870, $1.45; and in 1871, $2.15, which 
is an increase over the lowest rate in this series of years of nearly six 
hundred per cent! This tax is payable in cash.—N. O. Picayune. 


MASSACHUSETTS.—According to the recent report of the Auditor 
of Accounts, the gross debt of the City of Boston, on April 30th, 1872, 
amounted to $ 28,628,536, distributed as follows: City debt proper, 
$ 16,292,885, Water debt, $9,602,051, War debt, $1,914,500, Rox- 
bury debt, $634,700,and Dorchester debt, $183,500. Of the total 
amount of debt, Boston, since its incorporation in 1822, has expended 
$ 11,987,135 for street improvements, $9,602,951 for the waterworks 
and $3,368,318 for school-houses and their sites. The sinking fund 
at present amounts to $12,849,159. The general expenditures for 
the year ending April 30th, 1872, amounted to $ 14,949,509, of which 
$ 1,726,907 were paid to the Commissioners of the Sinking Funds. 
During the year mentioned the expenditures of the principal depart- 
ments of the city government were as follows :—Streets, $1,546,841; 
schools and school-houses, $1,313,107; water-works, $1,224,397; 
police, $575,324; fire department, $468,844; health department, 
$ 338,798, and city Hospital, $ 113,371. 

MicnuicAN.—The First NAtionAL BANK oF Morr, Ionia County, 
(No. 2017), was organized in July, with a capital of $50,000, limited 
to $150,000. President, N. B. Hayes; Cashier, W1LL1AM H. FReeE- 
MAN. Their New York correspondent is the FourtH Nationa 
BANK. 

Marshall—The Nationat City Bank or MarsHALt, Calhoun 
County, (No. 2023), was organized in July, with a capital of $60,000, 
limited to $100,000. President, GzEorg—E W. BentLey; Cashier, 
Martin D. Strona; Vice-President, Joun Houston. Their New 
York correspondent is the CENTRAL NATIONAL Bank. 

Union City—Mr. CHARLEs F. ALLEN, late assistant cashier of the 
SouTHERN Micuicgan NATIONAL BANK oF CoLDWATER, was in July 
last elected Cashier of the Unton Crry Narionau Bank in place of 
Mr. Ina W. Nasu. 


Minneapolis —A few weeks ago the MINNEAPOLIS BANK was robbed 
of $18,000 in bonds. The cashier of the bank subsequently learned 
that the bonds had been negotiated in New York and telegraphed this 
fact to the cashier of the Nationat Park Bank, who placed the 
case in the hands of detectives. Bonds of the St. Paul and Pacific 
Railroad to the amount of $ 16,000 were found at the office of Mr. C. 
AvFERGER, No. 33 Pine street, and he furnished information which 
led to the arrest of Dr. Parke, of No. 52 Broadway, the latter saying 
that he received the bonds from the notorious SPENCE Pertvus, who 
was arrested by the police. The prisoners are locked up at Police 
Headquarters. 
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Minnesota.—The Mrercuants’ NAtTIonNAL BANK oF St. PAUL, 
Ramsey County (No. 2020), was organized in July, with a capital of 
$250,000, limited to $500,000. President, MAURICE AUERBACH; 
Vice-President, WALTER MANN, late Cashier at New Albany, INpI- 
ana; Cashier, CHARLES Nicnots. Their New York correspondent 
is the CENTRAL NATIONAL BANK. 


Missourl.—The Mastin Bank has been established at Kansas 
City, Jackson County, under a State charter issued in July, 1872. 
The capital paid in is now $250,000. President, Sern E. Warp; 
Vice-President, Thomas H. Mastin; Cashier, JoHN J. MASTIN. 
The new bank assumes the business of the late firm of J. J. MAsTIN 
& Co., with Messrs. DoNNELL, Lawson & Co., as their New York 
correspondents. 

Cass County—Notice has been given by the Treasurer of Cass 
County, Missouri, and by Messrs. NorTHRUP AND CHICK, No. 4 
Wall street, New York, that 229 bonds of that county have been 
fraudulently issued. On application to the New York agents the 
numbers and further particulars can be obtained of this fraud. 


St. Louis—The Cierxs’ Savines Bank at St. Louis has in- 
creased its capital from $100,000 to $200,000 ; having the privilege 
of increase to $1,000,000. President, GEorcE D. Appleton; 
Cashier, VAN L. Runyan. 

Missouri Iron Mountain——Professor WATERHOUSE, in a recent 
paper on the resources of Missouri, gives the following description of 
the iron mountains for which the State is famous: “ Shephard moun- 
tain is 660 feet high. The ore contains a large percentage of iron. 
The height of Pilot Knob above the Mississippi river is 1,118 feet. 
Its base, 581 feet from the summit, is 360 acres. The upper section 
of 141 feet is judged to contain 14,000,000 tons of ore. The eleva- 
tion of Iron Mountain is 228 feet, and the area at its base 500 acres. 
The solid contents of the cone are 230,000,000 tons. It is thought 
that every foot beneath the surface will yield 3,000,000 tons of ore. 
At the depth of 150 feet the artesian augur was still penetrating solid 
ore. These mountains contain enough ore above the surface to afford 
for 200 years an annual supply of 1,000,000 tons. The iron is strong, 
tough, and fibrous.” 


MontaAna.—The First NATIONAL BANK OF BozEMAN, Gallatin 
County, (No. 2027), was organized in August, with a capital of 
$50,000, limited to $100,000. President, LeanpER M. Buiack; 
Cashier, GzorGE W. Fox. Bozeman is the county town of Galla- 
tin, and is one of the money-order post offices of the territory. The 
total population of Gallatin County, by the last census, was 1578. 


NEBRASKA.—J. E. Suiru, late Cashier of the CAMBRIDGE VALLEY 
NatronaL Bank, Cambridge, New York, and S.C. Smrru, late of 
Austin & Smrru, Danbury, Connecricvt, have established a banking 
house at Beatrice, Gage County, NEBRASKA, under the firm name of 
Switn Broruers. Their New York correspondents are the Na- 
TIONAL TRUST COMPANY. 
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New Hampsuire.—The Farmineton NATIONAL Bank, Strafford 
County, (No. 2022), was organized in July, with a capital of $100,000, 
limited to $300,000. President, G. M. Herrtne ; Cashier, Tuomas 
F. Cooke. 


New Mexico.—The Szeconp NationAL BANK oF NEw Mexico, 
at Santa Fe, (No. 2024), was organized in August with a capital of 
$ 150,000, and a limit of $500,000. President, LieMAN Srrecesenc; 
Cashier, WILLI SPIEGELBERG. 


New York.—Mr. Aten C. SAwYER was on the 18th May, 
elected Cashier of the Otp NATIONAL BANK OF WHITEHALL, in 
place of the late E. W. Parker. 


New Yorx.—The First Nationat Bank oF Rocusster, New 
York, is closing up its affairs. All noteholders and other creditors of 
said association are notified to present the notes and other claims 
against the association for payment. The Crry Bank or Rocurs- 
TER—capital $400,000—organized under the laws of the State of 
New York, has commenced business, having succeeded to the busi- 
ness of the First NATIONAL BANK, with the same officers, directors 
and shareholders, and all the facilities for doing business which were 
offered by the Ftrst Nationat Bank. President, E. M. Parsons; 
Vice-President, Epmunp Lyon; Cashier, C. E. Upron; Assistant 
Cashier, W.S. SHERMAN. 

BANK DIVIDENDS, AUGUST, 1872. 
Capital. Per Cent. Amount. 

German American Bank $1,000,000... .--- 40,000 

Manhattan Bank 2,060,000 .... § 102,500 

St. Nicholas National Bank 1,000,000 1... .--- 40,000 

National Bank Republic. -........-.-. 2,000,000 .... 80,000 

Corn Exchange Bank...........---. 1,000,000 ~... 50,000 

Pacific Bank 422,700 .... 12,681 

Outo.—The MercHants NATIONAL BANK oF MIDDLETOWN, 
Butler County, Ohio, (No. 2025), was organized in August, with a 
capital of $50,000, limited to $200,000. President, Cuartes F. 
GUNCKEL; Cashier, Francis P. Lorne. 

Jefferson—The Second NATIONAL BANK OF JEFFERSON, Aslh- 
tabula County, Onto, (No. 2026), was organized in August, with a 
capital of $100,000. President, Henry Tatcott; Cashier, EDwARD 
R. LANE. 

PENNSYLVANIA—The NATIONAL BANK OF SprinG City, Ches- 
ter County, (No. 2018), was organized in July, with a capital of 
$100,000, limited to $200,000. President, Caspar S. FRANCIS. 

The Mint.—The death of Mr. Eckretpt, who for forty years has 
been Chief Assayer in the United States Mint, Philadelphia, has 
caused a vacancy in the position which cannot easily be filled. Mr. 
EcKFELDT was unassuming in his manners, and gained the love, 
respect, and confidence of all with whom he came in contact. He 
had few superiors as an assayer and metallurgist, and his life and all 
the abilities he possessed were devoted to the service of his country. 
Jacos R. ECKFELDT was a native of Philadelphia, born August 15th, 
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1802. He was the second son of ADAM EcKFELDT, appointed Chief 
Coiner of the United States Mint in 1794. He was educated at the 
Lutheran school of Zion Church, at Fourth and Cherry Streets, and 
afterwards attended the medical lectures at the University of PENN- 
SYLVANIA, but did not graduate. He next commenced learning the 
business of manufacturing cotton, but in 1832 accepted the position 
of assistant in the refining department of the Mint. Having by 
assiduous study perfected his knowledge of metallurgy, he was, in 
1835, appointed Chief Assayer of the Mint, and held this office con- 
tinuously until the time of his death, on August 9th. Mr. EckFELDT 
acquired great reputation for the accuracy of his assays, and par- 
ticularly from his report that the English sovereign did not come up 
to the legal standard. The correctness of Mr. ECKFELDT’s assay was 
denied by the Director of the British Mint; but a few years after- 
wards, on investigation, it was discovered that, owing to the acci- 
dental impurity of the fine metal used in the assaying process, the 
English gold coins were, as Mr. Eckretpt had asserted, really 
below the legal standard. In 1841 the United States Government 
ordered an assay of the gold and silver coins of the world, and the 
results of the examination made by Mr. Eckretpt and his accom- 
plished assistant, Mr. WiLL1AM E. Dusots, were published in 1842, 
in an octavo volume, richly illustrated with plates. Mr. EcKFELpT 
was a member of the American Philosophical Society. 


Pittsburgh—The Suor AnD LEATHER SAvines BANK, was char- 
tered in June, 1872, at Pittsburgh; with a capital of $200,000. 
President, GrorcE H. ANpbERSoN; Cashier, Jonn D. FRASER. 
Their New York correspondent is the NintH NATIONAL Bank. 


Ruope IsLanp.—The Savines BANK or Newport, in July last, 
declared a dividend at the rate of seven per cent. per annum. This 
was the one hundred and third dividend of this institution ; deposits, 
$2,733,000 ; average rate of dividend for past three years, seven per 
cent. 

TENNESSEE.—The SprINGFIELD NATIONAL Bank, Robertson 
County, (No. 2019), was organized in July, with a capital of $60,000, 
limited to $250,000. President, Joun WooparpD; Cashier, WILLIAM 
H. Brown. Their New York correspondent is the IMpoRTERS AND 
TRADERS’ NATIONAL BANK. 


Texas.—The NationaL BANK oF JEFFERSON, TEXAS, with a 
capital of $200,000, has declared a dividend of twelve per cent. out 
of its surplus profits. This is the only national bank in the north- 
eastern portion of Texas. W. M. Harrison, president; W. B. 
WarD, vice-president; T. P. Martin, cashier. Their correspon- 
dents are: the Srare NatTroNaAL Bank, New Orleans; the UNIon 
NatIionAL Bank, St. Louis; the Nintra Natrironat Bank, New 
York; the Seconp Natrona Bank, Louisville. (See their card on 
the cover of this work.) 


WASHINGTON TrEeRRITORY.—The business of banking promptly 
follows that of commerce, mining, agriculture and manufactures. 
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The modern system of banking, by its exchanges, facilitates trade 
and economizes time, labor and expense. At the remote town of 
SEATTLE, in the new territory of WASHINGTON, north of Catt 
FORNIA, is located the Pucer Sounp BaNnkING Company, in- 
corporated in May, 1872. President, C. T. Warren; Cashier, 
Samvuet P. Warren. They draw on Lockwoop & Co., 94 Broad- 
way, New York. 


Canapsa.—The organization of the BANK OF HAMILTON was com- 
pleted in August. The following directors were elected :—Donatp 
McInnes, Ep. Gurney, JAMES TURNER, JOHN Stuart, Dennis 
Moorrt, Jacop HeEsPeter, Hon. Samvet Mitts. The directors 
elected D. McInnes president, Joun Stuart vice-president, and H, 
C. Hammonp cashier (at present manager of the QuEBEC Branca 
Bank at Toronto). At the first meeting, the President remarked :— 
“We determined to restrict the amount of the capital stock to one 
million of dollars to commence with, and we have received applica- 
tions from the public for about two millions. Considerable pressure 
has been brought to bear to induce us to increase the capital to the 
amount applied for, but it has been deemed more prudent to adhere to 
the one million. We have power under the general banking act to 
increase the capital at any time by a vote of our shareholders, and to 
such an amount as may be deemed advisable. I have very great 
pleasure in informing you that every subscriber has paid the first call 
of ten per cent., and that there is not a single defaulter on our list— 


pretty good evidence that we have a sound and substantial pro- 
prietary.”” This is the only local bank chartered at Hamilton. 
There are branches here of the CANADIAN Bank y ERCE ; 

D é ANADIAN BANK OF COMMERCE; 
the Royaut CANADIAN Bank; the BAnK oF BritisH Norra 
AMERICA; the BANK OF MONTREAL; the MERCHANTS’ BANK oF 
MONTREAL. 


Tue British Mrvt.—The half-crown, or two-and-a-half shilling 
piece, has ceased to be coined at the British Mint, and the London 
Times says that the feeling against the abolition of this coin is ap- 
parently very strong among a large portion of the English public. 
The discussion caused by this modification of the currency has, it is 
stated, revived the proposition that a tenpenny piece, corresponding 
to the French france, should be coined. Foreigners in England, it is 
argued, would find no difficulty in using the tenpenny piece, or frane, 
as two of these coins would be equal to a Prussian thaler, and five 
would be equal to the American dollar, and, at the same time, three 
would be equal to the existing half-crown. The Times suggests that 
if any of the present English coins are to be abolished, the most 
useful change would consist in transforming the florin, or two-shilling 
piece, into a half-dollar piece, or coin worth twenty-five pence. It is 
argued that, while all persons who preferred to do so might adhere to 
the old modes, the convenience of francs, half-dollars, and dollars, 
would so steadily commend them to general use, that in the course of 
a few years they would become perfectly naturalized in GREAT 
BxkITAIN, as suitable for all exchanges of goods and other commod- 
ities. 
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New Forreiecn Loans.—The Economist alludes to the prospect of 
several large loans which have been talked of being launched. The 
continuous advance in the prices of existing securities is a great 
temptation to foreign states, and one or more of the large new opera- 
tions talked of may certainly be expected. Besides a Russian loan, 
we believe that loans for Peru, Japan and Egypt are also intended. 
About Egypt there is some doubt, as there is a pledge against the 
introduction of any farther loans until 1873; but, in some way or 
other, an operation appears to be contemplated on Egyptian account. 
In addition, it is now beginning to be understood that a great French 
loan will be introduced at no very remote date, though the French 
Government repudiates any intention of an immediate issue. The 
desire of the French to be rid of their invaders is evidently increasing, 
and they will have much to gain if the political sky is clear enough 
to enable them to make a great effort. We believe there will be no 
insuperable difficulty in floating a peace loan for £120,000,000, pro- 
vided the instalments are spread over a long enough period of time; 
and with these instalments to discount, they should also be able to 
find present money with which to pay the Germans. 


France.—France seems to be plunging still deeper into the abyss 
of the paper-money system. Before the war of 1870 the circulation 
of the BANK oF FRANCE was limited to eighteen hundred million 
francs ; a limit, by the way, which it very seldom approaches. After 
war was declared the maximum was raised to twenty-four hundred 
millions. The present government added four hundred millions more 
afew months since, and has now pushed the limit up to thirty-two 
hundred millions of francs. The bank is an institution that is 
managed with great prudence, and the last statement that reached us, 
issued before action had been taken under the latest increase, showed 
the circulation outstanding to be 2,367,000,000 francs. This is an 
enormous amount of currency; and values, already much deranged by 
the excess of paper money, will be still further affected. There are 
not wanting men of foresight and good judgment to warn the public 
of the danger that impends. Mr. MicHEL CHEVALIER, who has trans- 
ferred his pen from the Debats to the Presse, has pointed out very 
clearly where the road FRANCE is taking leads, and shows by abun- 
dant proofs from history that to pursue the present course is not good 
policy.— Boston Daily Advertiser. 

Frencu Loan.—Among the subscribers to the new French loan 
at Paris, we notice the well-known American banking house in that 
city, of Drexet, Harses & Co., for the very handsome amount of 
two hundred and twenty-five millions of francs, equal to forty-five 
millions of dollars! The successful disposal of this loan, under the 
circumstances, is one of the most remarkable financial events of the 
age, and it is with especial gratification that we notice that our 
townsman and distinguished banker, the senior member of the Paris 
house named, availed himself of the opportunity of signalizing his 
presence in Paris by making so large a subscription, the more 
especially as the loan is now quoted at a premium of 34 @ 4 per cent. 
—Philadelphia Ledger. 





New Banks, Bankers and Savings Banks. (September, 


NEW BANKS, BANKERS AND SAVINGS BANKS. 


THE BANKERS’ MAGAZINE contains a monthly list of new National banks, 
State banks, Savings banks and private bankers. Subscribers are requested to 
furnish additional names. No charge is made for the insertion of these names 
in the BANKERS’ MAGAZINE, and in the BANKERS’ ALMANAC. 


Place and State. Name of Bank. NV. Y. Correspondent. 
Sacramento, CAL National Gold Bank Lees & Waller. 
Americus, GA Bank of Americus R. T. Wilson & Co. 
Marion, ALA...--... .... Marion Savings Bank Importers & Traders’ N. B. 
Kansas, His. ...... First National Bank Third National Bank. 

St. Charles, “ Kane County National Bank..German American Bank. 
Chicago, The International Bank Chatham Nativnal Bank. 
is Childs & Prince Allen, Stephens & Co. 
Belleville, Peoples’ Bank Merchants’ Exchange N.B. 
Avon, Corn Exchange Bank Henry Clews & Co. 
Joliet, E. T. Chase & Co German American Bank. 
Chicago, National Broadway Bank. 
Indianoplis, IND Jay Cooke & Co. 
Dexter, r Smith & Lambert George Opdyke & Co. 
West Liberty, “ People’s Bank George Opdyke & Co. 
Osage Mission, KAN... .Neosho County Savings Bank Northrup & Chick. 
Pleasanton, “ ...Hood & Kincaid Northrup & Chick. 
Wichita, «“ ..Wichita Savings Bank camemaes 
mar,  Micw......<.. First National Bank. .......-. Fourth National Bank. 
Marshall, ‘ National City Bank Central National Bank. 
Apena, “ George L. Maltz & Co. ...... Howes & Macy. 
Sturgis, “ .....Richard Reed N. Y. Nat. Exchange Bk, 
Princeton, Ky R. B. Ratliff Norton, Slaughter & Co. 
Minneapolis, MINN Sparks & McPherson Donnell, Lawson & Co. 
St. Paul, «« ....Merchants National Bank ....Central National Bank. 
Bethany, Mo. ......-. Bethany Savings Bank Donnell, Lawson & Co. 
Holden ‘ .........Bank of Holden Northrup & Chick. 
Bozeman, MonTana...First National Bank 
Beatrice, Neb. ........Smith Brothers.............. National Trust Co. 
Farmington, N. H Farmington National Bank .. ore: 
Mt. Holly, N. J.------. Union Bank National Park Bank. 
Santa Fe, NEW MEx....Second National Bank ......- smiemekes 
Ashtabula, OHIO Ashtabula Loan Association..Central National Bank. 
Canal Dover, “ -... Vinton, Stoutt & Vinton Jay Cooke & Co. 
Covington, “«..--Stillwater Valley Bank Utley & Bowen. 
New Bremen, ‘‘ ..-.Charles Boesel 
Van Wert, ---- Andrew S. Burt N. Y. Nat. Exchange Bk. 
Middletown, .---Merchants’ National Bank.... 
Spring City, . ----National Bank eee 
Elderton, : John Ralston & Co Seventh N. B. Philad. 
Lancaster, Essleman & Rathvon Henry Clews & Co. 
Pittsburgh, Shoe & Leather Savings B’k.Ninth National Bank. 
Petrolia City, Argyle Savings Bank German American Bank. 
Charleston, S. C A. R. Taft & Co Merchants Ex. Nat. Bk. 
Murfreesboro, TENN....Stones River National Bank... National Park Bank. 
Springfield, “« ...-Springfield National Bank ....Importers and Tr. N. B. 
Rusk, TEXAS Bonner & Bonner........ -..-Swenson, Perkins & Co. 





Changes of President and Cashier. 


CHANGES OF PRESIDENT AND CASHIER. 
(Continued from August No., page 152.) 


Name of Bank. Elected. In Place of. 
Cook Co. N. B., Chicago, ILL.C. G. Bulkley, Cash. M. D. Tillotson. 
Union City Nat. B., Micu. Charles F. Allen, Cask. Ira W. Nash. 
First N. B., Mankato, MINN.James B. Hubbell, Pres. A. C. Woodfall. 
Osage City Bank, Kan. L. Q. Merrell, Cash. N.S. Townsley. 
Western N. B., Philad, Pa. Arthur Wills, Cash. C. N. Weygandt, V.-Pres. 


DISSOLUTIONS, Juty, 1872. 


New Yorx.—Domett & Nichols. 


Cattrorn1A.—D. O. Mills & Co., Sacramento, (succeeded by the 
National Gold Bank of D. O. Mitts & Co.) 


Itt1no1s.—Fisher & Gregory, Bement ; Home Bank, Elgin, (suc- 
ceeded by Home National Cank); Pinnell, Boyer & Co, Kansas. 


IowAa.—Fayette County Bank, West Union. 
Kansas.—Pierce & Mitchell, Osage Mission, (succeeded by Neo- 


sho County Savings Bank). 
Kentucky.—E. Hutchinson, Harrodsburg. 
= & Wills, Lamar, (succeeded by C. H. Brown 
¢ Co. 
New Yorx.—S. C. Hart & Co., Fulton. 
Oxuto.—Bank of Pomeroy, Pomeroy ; Lodwick, Lampton & Co., 
Portsmouth ; John W. Carey & Son, Sidney. 
PENNSYLVANIA.—G. F. Mason & Co, Towanda. 
TENNESSEE.—City Bank, Memphis, (failed). 


NoTice.—Envelopes, addressed to all the National and State banks, and to 
private bankers in the United States, including all new firms, to date; and to 
the Savings Banks, Insurance Companies, and Railroad Companies of the 
United States, and to the Bank directors in the leading cities, may be had at 
the office of the BANKERS’ MaGaZzINE, New York. These envelopes include 
over two hundred new Savings banks, National banks, and private bankers, 
recently established. 
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NOTES ON THE MONEY MARKET. 


New York, AvGust 22, 1872. 


Exchange on London, at sizty days’ sight, 108§ @ 109% for gold. 


The money market for August has been unusually quiet, with an ample supply of money “ on 
call” and seeking investments in commercial paper and in railroad securities. There is still a 
pressure upon the market for capital in behalf of numerous railroad enterprises in the West and 
South. Their bonds are offered in some instances at 85 to 95 cents on the dollar, which shows 
the urgent need of assistance toward roads now nearly completed. The rates for loans on call 
in August have been as low as 4 per cent; and freely offered at 5 to 6 per cent. this week. 
The drain of gold to Europe, in return for foreign importations, continues on a large scale. The 
deficit in the supply of gold to meet our foreign indebtedness, is met by heavy remittances of 
government bonds which find a ready market in Germany, England, Switzerland and other 
countries of Europe; and furnish a basis for bills drawn by our Wall street bankers. 


Among the recent loans, placed upon the market are the following : 


I. Chicago, Burlington & Quincy R. R. bonds, at 7 per cent ; offered at par. 

II. Portland City six per cent Bonds, due in 1897, issued on behalf of the Portland & Roches- 
ter Railroad. 

III. Vermont and Canada R. R. Co. bonds, at 8 per cent; due in 1891. 

IV. Maine Central Railroad Co. consolidated loan at 7 per cent, payable in forty years; is- 
sued in behalf of the following five roads, all of which are now united. 1. The Maine Central 
R. R. Co. 2. The Portland & Kennebec R. R. 3. The Somerset & Kennebec R. R. 4, The 
Androscoggin & Leeds R.R. 5. The Farmington R. R. 

V. Leavenworth, Atchison and North Western R. R. Co., first mortgage bonds at 7 per cent ; 
offered at 85 per cent. 


It is computed in Poor’s Railroad Manual that the increased mileage of railroads in the United 
States, during the year 1871, was 7453 miles. This rapid extension, at fifty thousand dollars per 
mile, demands an outlay of 370 millions of dollars, at least one-half of which must have been 
provided by the sales of bonds. It is computed that in the current calendar year, the increased 
mileage will exceed that of the year 1871. 


First class commercial] paper is in demand at 7 per cent per annum, there being orders to con- 
siderable extent from the New England banks. There is an influx of foreign capital too, for in- 
vestments yielding 7 @ 8 per cent. ; rates that are rarely paid in Europe on ample collaterals. 


We annex the current quotations of Wall street: 
Per Cent. 


Loans on call—Government collaterals 
. ‘* Miscellaneous collaterals, first-class............ 
Commercial first-class indorsed paper, sixty ayS............-ccecceeeeeeeeeeeeeeee 
Commercial first-class indorsed paper, four months. .............. 0 eee eee eeee eens 6 
Commercial first-class indorsed paper, six months. 
Commercial first-class, single names, sixty days 
Commercial first-class, single names, four to six months 
Bankers’, first-class domestic, three to four months. 
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The Philadelphia Banks again report a diminution in deposits and in legal tenders since last 
month. The loans this month have slightly exceeded sixty millions. The National Banks are 
twenty-seven in number, with a combined capital of $16,235,000. The monthly returns com- 
pare with preceding years, as follows: 


Legal Tenders. Loans. Specie. Circulation. Deposits. 
Aug. 3, 1867 $16,733,198 ...$53,427,840 ....$ 302,055 ... $10,635,925 ... $38,094,543 
Jan. 4, 1868...... 16,782,432 .... 52,002,304 .... 235,912 .... 10,639,000 .... 36,621,274 
16,443,153 .... 53,653,471 .... 233,996 .... 10,625,426 .... 44,824,398 
13,210,397 . 50,716,999 .... 252,483 .... 10,593,719 .... 38,121,023 
February 1 14,296,570 .... 52,632,813 .... 302,782 ++ 10,593,351 .... 39,677,943 
December 6 12,991,489 . 51,968,040 .... 932,468 .... 10,603,252 .... 38,878,533 
Jan. 3, 1870 12,670,198 - 51,662,662 ....1,290,096 .... 10,568,681 ~.... 38,890,001 
February 7 13,741,867 51,828,563 .... 957,510 .... 10,568,081 .... 39,512,149 
December 5 12,698,298 .... 51,083,136 .... 800,705 .... 10,814,300 .... 38,682,809 
12,653,166 .... 51,861,827 ....1,071,528 .... 10,813,212 .... 38,660,403 
14,802,502 -- 58,130,492 .... 233,883 .... 11,190,228 .... 47,439,791 
11,976,949 - 57,883,087 .... 516.566 .... 11,475,820 .... 44,393,485 
11,228, 988 .- 55,631,723 ....1,069,585 .... 11,348,851 .... 42,049,757 
11,296,888 .... 56,578,932 .... 980,489 .... 11,358,645 .... 42,295.844 
11,067,565 .... 55,430,238 .... 363,722 .... 11,359,927 .... 40,307,856 
10,060,386 .... 54,674,526 .... 246,583 .... 11,419,343 .... 38,396,406 
12,012,484 .... 55,049,536 .... 253,525 .... 11,370,358 .... 42,149,002 
14,273,283 .... 57,263,669 .... 144,106 .... 11,337,956 .... 49,303,161 
13,952,002 .... 59,659,324 .... 228,338 .... 11,345,868 .... 50,021,793 
12,824,397 .... 60,147,589 .... 276,643 .... 11,355,621 .... 48,489,176 
12,915,035 .... 60,056,996 .... 238,168 .... 11,362,614 .... 48,235,936 
12,489,388 .... 59,612,473 .... 267,427 .... 11,357,705 .... 47,493,586 
11,629,097 .... 59,202,930 .... 207,180 .... 11,423,870 .... 45,505,295 


The Boston banks this month report a reduction in loans, with a line of deposits nearly as 
large as their capital. The Boston banks are fifty-one in number, with a combined capital of 
$ 49,000,000, and surplus funds, $12,872,000. We annex the returns for 1867-1872: 


1867. Loans. Specie, Legal Tenders. Deposits. Circulation. 


August 5...... $ 96,367,558 ....8 472,045 ....$15,111,084 ....$33,398,850 ....$24,655,075 
Jan. 6,1868.... 94,969,249 .... 1,466,246 .... 15,543,169 .... 40,856,022 24,626,559 
100,110,830 .... 1,617,638 .... 15,107,307 .... 43,458,654 .... 25,214,196 

Jan. 4,1869.... 98,423,644 .... 2,203,401 .... 12,938,342 .... 37,538,767 .... 25,151,340 
Jan. 3,1870.... 105,985,214 .... 3,765,347 .... 11,374,559 .... 40,007,225 25,280,893 
ee 108,544,507 .... 2,105,536 .... 12,612,076 44,345,792 .... 24,653,930 

Jan. 2,1871.... 111,190,173 .... 2,484,536 .... 12,872,917 46,927,971 .... 24,662,209 
119, 152,159 1,441,500 .... 13,117,482 .... 50,693,067 24,816,012 

114,748,031 .... 1,510,054 .... 10,387,633 .... 44,847,412 25,713,611 

. 115,878,481 4,469,483 9,602,748 46,994,488 . 25,715,976 

eeseess 119,464,300 .... 5,602,000 .... 7,969,700 .... 50,136,500 .... 25,654,600 

March 4 117,359,400 .... 3,726,200 .... 7,446,400 .... 45,636,500 .... 25,725,300 
April 1........ 116,121,900 .... 3,966,400 .... 8,107,500 .... 44,842,500 25,750,800 
114,481,200 .... 3,255,800 .... 7,609,200 .... 47,371,000 .... 25,803,600 

ee 115,567,100 .... 2,244,300 .... 10,470,600 .... 48,585,600 .... 25,654,300 

112 164.800 .... 2,740,100 .... 9,471,800 .... 48,875,500 .... 24,877,000 

118,863,900 .... 2,445,500 .... 9,611,600 .... 47,327,500 .... 25,606,400 

118,510,800 .... 2,421,800 .... 10,151,900 .... 46,401,900 .... 25,557,600 

119,046,700 .... 1,730,900 .... 9,765,400 .... 46,368,000 .... 25,602,400 

117,944,800 .... 1,208,900 .... 9,449,200 .... 44,534,200 .... 25,627,600 


The policy of the Boston Banks, alike that of New York and Philadelphia, is towards a reduc- 
tion of specie and of legal tenders, instead of maintaining a reserve equal to that of previous 
years. 
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The banks of New York City are seventy-seven in number, viz: fifty-one National banks with 
a@ combined capital of $71,785,000, and twenty.six under State charters with a capital of 
$15,570,500 ; making together a capital of $87,355,500. The aggregate loans are within a fraction 
of 300 millions or about 250 per cent. beyond their capital, with deposits and loans largely in- 
creased beyond those of 1867-1870; the legal reserve at present is 25 per cent less than in July 


1867. 
1867. 


Loans. 


Jan. 5....$ 257,852,460 


July 6 

Jan. 4, ’68.. 
July 3..... 
Jan. 4,’69.. 
Jan. 3,'70.. 
July 4..... 
Jan. 2,’71.. 


. 1, 72. 
Pee. &......+ 
Mar. 4..... 
April 1 
May 6..... 
June 3..... 


Besa: 
|. ee 


264,361,237 


249,741,297 . 
281,945,931 . 
259,090,057 . 
250,406,387 .. 
276,496,503 . 
263,417,418 .. 
296,237,959 . 
292,316,900 .. 
270,534,000 . 
282,610,400 .. 
282 280,100 .. 
276,767,400 .. 
280,284,900 .. 
284,674,800 . 
289,002,800 .. 
295,136,900 .. 
295,428,200 .. 
299,386,500 .. 
295,802,800 .. 


Specie. 


Circulation. 


Deposits. 


. -B 12,794,892 . .$ 32,762,779 . .$ 202,533,564 


e- 10,853,171 .. 
12,724,614 .. 
11,954,730 .. 
20,736,122 .. 
31,166,908 .. 
31,611,330 .. 
20,028,846 .. 
16,526,451 .. 
18,074,700 .. 
25,049,500 .. 
23,926,100 .. 
18,333,600 . . 
21,384,700 .. 
18,325,400 .. 
21,268,800 .. 
22,795,500 .. 
28,698,700 .. 
23,925,900 .. 
18,199,000 .. 
20,399,300 .. 


33,669,397 .. 
34,134,391 .. 
34,032,466 .. 
34,379,609 .. 
34,150,887 .. 
33,070,365 .. 
32,153,514 .. 
30,494,457 . 

30,106,900 .. 
28,542,800 .. 
28,218,700 .. 
28,165,400 .. 
28,019,400 .. 
27,809,800 .. 
27,522,000 .. 
27,416,100 .. 
27,350,400 .. 
27,337,200 .. 
27,313,000 .. 
27,290,600 .. 


191,524,312 .. 


187,070,786 


221,050,806 . 
180,490,445 . 
179,129,394 . 
219,083,428 . 
188,238,995 . 
243,308,693 .. 
223,514,500 .. 
200,409,800 . 
20,906,700 . . 
210,472,800 .. 
203,058,800 .. 
211,636,400 .. 
226,070,900 . 


232,387,900 


245,062,700 .. 
241,528,000 .. 
237,658,200 .. 
235,757,600 .. 


Legal 
Tenders. 


- +8 65,026,121 


Compared with the second week in July of late years the results are as follows: 


Loans. 


paswiis $ 302,400,397 


278,647,619 


266,505,365 


277,808,620 
253,232,411 ..... 
261,951,924 
210,827,581 


Specie. 


$12,361,746 
24,104,302 
24,154,499 
22,953,850 
5,920,557 
7,545 513 
19,609,636 


Legal Tenders. 
) $ 72,390,400 
51 976,262 
54,730,089 
72,935,481 
69,473,793 
84,800,071 
45,538,988 


185,998,407 
175,713, 139 
154,885,704 


20,794,268 
31,520,499 ..... 
35 588,486 


Circulation. 
$ 30,285,409 
32,909,166 
33,992 257 
34,114,087 
33,669,757 


7,796,904 
7,639,575 
4,346,658 
5,545,970 
9,356, 685 


Weekly 
Clearings, 


- 8 466,987,787 
71,196,472 .. 
62,111,201 .. 
72,124,939 .. 
48,896,421 .. 
45,034,608 .. 
56,815,254 .. 
45,245,358 .. 
71,348,828 . 

52,408,900 .. 
40,282,800 . 

46,565,800 . . 
43,770,400 .. 
41,649,700 .. 
47,407,400 .. 
53,780,500 . 

.. 54,951,400 .. 
53,751,900 .. 
55,051,700 .. 
54,570,600 .. 
52,533,400 . 


494,081,990 
483,266,304 
525,646,692 
585,304,799 
399,355,375 
562,736,404 
467,692,982 
561,366,458 
532,553,056 
551,802,964 
556,855,404 
656,572,703 
658,240,254 
742,928,540 
626,459,868 
485,973,837 
433,763,348 
540,228,348 
595,389,432 
527, 132,539 


Deposits, 

$ 251,245,280 
215,074,494 
198,952,711 
223,561,087 
194,046,591 
214,310,576 
174,593,016 


The commercial summary of the port of New York for the fiscal year ending June 30, 1872, 
has been made up for the press. Its results are more discouraging than at any former period, 
and indicating a deficit which will require many years of prudence and economy to overcome. 
In brief the imports at New York, payable in gold, for these years, were $1,067 551,112 
The exports (paper value in part) were 872,853,501 


$194,697,611 
In order to make this exhibit more clear we reproduce the figures of each fiscal year. 


Foreign Imports at New York for the Fiscal Year ending June 30, 


1870. 1871. 
$ 151,655,454 $ 194,498,898 
115,614,843 131,133,036 
13,358,510 23,097,561 
12.940, 161 9.443, 737 


1872. 
$ 212,397,830 
171,011,048 
30,015,900 
2 384,134 


$ 415,808,912 


Entered for consumption 
Entered for warehouse 
Free goods 

Specie and bullion 


Total entered at port $ 293,568,968 $ 358, 173,232 
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To offset these extravagant importations of foreign fabrics we have exported in domestic pro- 
duce, &c., $647,025,026; and in specie $175,828,475. These aggregates are represensed as an- 
nexed. 


Exports from New York to Foreign Ports for the Fiscal Year ending June 30: 


1870. 1871. 1872. 
Domestic produce $ 188,720,230 $ 213,306,021 $ 215,729,972 
Foreign free goods 525,596 611,328 1,279,250 
Do dutiable 8,999,561 8,799,517 9,053,551 
Speeie and bullion 33,497, 155 82,905,497 59,425,823 


Total exports $ 231,742,542 $ 305, 622,363 $ 285, 488,596 
Do. exclusive of specie 198,245,387 222,716,866 226,062,773 


Added to this nominal balance of 194 millions against us, should be considered at least fifty 
millions annually for travelling expenses of Americans abroad, and several millions for freight, 
&e. 


Foreign exchange is held with more firmness for the mails at the close of this week. The 
price of the best bankers’ 60 days’ sterling is 109}; at short sight 1093. We quote :—Bills at 60 
days on London, 108{ @ 108} for commercial ; 108; @ 109} for bankers’; do. at short sight, 
109; @ 1095; Paris at 60 days, 5.32} @ 5.274; do. at short sight, 5.23] @ 5.224; Antwerp, 
5.274 @ 5.214; Swiss, 5.26} @ 5.214; Hamburg, 353 @ 353; Amsterdam, 39; @ 40}; Frankfort, 
40} @ 414; Bremen, 94} @ 95}; Prussian thalers, 71 @ 71}. We add the current quotations in 
May, June, July, and August: 


Sixty days’ Bills. May 22. June 22. July 20. August 22. 

On London, bankers’ @ 109} .. 109 @ 109% .. 109§ @ 1095 .. 109 @ 109! 
a commercial.... 1095 @ 109% .. 109§ @ 1094 .. 1093 @ 109$ .. 108} @ 108} 
Paris, frances, per dollar....5.214 @ 5.174 .. 5.25 5.214 .. 5.25 5.214 .. 5.324 @5.274 
Amsterdam, per guilder.... 403 @ 40} .. 405 404 .. 40} @ 40}.. > 404 
Frankfort, per florin @ 41t.. 403 41} .. 405 41} .. ; 414 
Hamburg, per mare-banco.. 36 @ 36}... 353 @ 36 .. 35} 36} .. 353 353 
Prussian thalers ............ 7lt @ 24... Tk; @ 7 « THG ee ace t 713 


WASHINGTON, August 23.—The Acting Commissioner of Internal Revenue has decided that 
the tax on brokers’ and bankers’ sales of gold, silver, bullion, and coin, promissory notes, stocks, 
bonds or other securities, is repealed on and after October 1, 1872. 


The following are the brokers’ quotations for foreign and American coin :—American silver, 
large, 95 a 964; American silver, small, 93 a 95; Mexican dollars, old stamp, 108 a 109; Mexican 
dollars, new stamp, 104a 105; English silver, 480a 486; Five francs, 94 a 96; Thalers, 70 a 71} ; 
English sovereigns, 426 a 490; Twenty francs, 382 @ 385; Spanish doubloons, 15.90 a 16.15; 
Mexican doubloons, 15.55 @ 15.70. 


The shipments of gold to foreign ports from New York this year, to the third week in Au- 
gust are $55,820,000; the heaviest export for twenty years, except the year 1868. The compar- 
ative exports for a series of years, (7; months) have been as follows : 


Year 1852. . .$ 16,755,000 Year 1866, ..$ 52,095,000 
** 1853... 13,418,000 “ 1860.. ‘“* 1867,.. 39,276,000 

* 1854... 22,281,000 1861... 3,263,000 1868... 63,238,000 
1855... 20,864,000 1862... 37,835,000. ..006 1869... 24,220,000 
1856... 22,638,000 1863... 27,583,000 * 1870... 42,990 000 
1857... 31,827,000 1864... 31,580,000 1871... 52,877,000 
1858... 17,061,000 1865... 19,217,000 1872... 55,820,000 
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The following table from the London Economist, furnishes a comparative view of the Bank of 
England returns, the Bank rate of discount, the price of Consols, the price of wheat at the close 
of July, 1862, 1869, 1870, 1871 and 1872: 

July 30, 1862. Aug. 4, 1869. Aug. 3, 1870. Aug. 2, 1871. July 31, 1873 
Bank Circulation... £ 22,192,135 .. £ 4,271,705 .. £ 24,430,785 .. £25,724,230 .. £26,348 25 

Public deposits... 5,885,840 .. 3,740,685 .. 6,090,576 .. 4,731,757 .. 6,710, 87 

Other deposits.... 16,903,068 .. 18,103,655 .. 20,589,115 .. 24,411,661 .. 26,129,645 

Gover’t securities 11,002,679 .. 14,800,856 .. 12,484,379 .. 14,669,090 .. 13,385,646 

Other securities.. 19,442,371 .. 14,294,659 .. 23,492,053 .. 17,521,536 .. 26,394,658 

Reserve of notes 

and coin .... 10,906,308 .. 11,235,342 .. 9,330,831 .. 15,488,908 .. 11,477,943 

Coin and bullion. 18,448.443 .. 20,507,047 .. 18,761,616 .. 26,213,138 .. 22,826,068 
Bank rate of dise’nt 2per cent. .. 3 percent. .. 6 percent. .. 2percent. .. 3) per cent. 
Price of Consols... 94 93 894 9356 924 
Price of wheat 57s 6d 5ls 9d 52s 10d 58s 0d 59s 1d 
Clearing-h’se return £80,998,000 .. £89,535,000 ..£116,642,000 .. £147,553 000 


The discount quotations current at the close of July in the chief Continental cities were as 


follows . 
Bank Rate. Open Market 


Per Cent. Per Cent. 


I, Schinivkseiaksdsaeb apaeed ss saadeneiiah 2 


Bremen 


Frankfort 

Hamburg 

Leipsic 

WN a os Foiiicnnicecacswuawbadacnseaaeumlecociendeaace eaete 
St. Petersburg 

Vienna 


The new French loan exhibits the immense financial resources of that people. With an 
immense public debt prevailing, and a large increase inevitable in the coming two years, the 
French Treasury has realized in its new loan all that was solicited, and had offers of twelve 
times as much. The actual proposal was for £ 140,000,000 sterling, cr about 3,500 million 
francs. The subscriptions abroad and at home were actually to the extent of £ 1,640,000,000, 
viz: 

In Paris £ 527,000,000 $ 2,635,000,000 Franes. 13,175,000,000 
In the Departments 167,000,000 835,000,000 = 4,175,000,000 
In Foreign Countries. ... 946,000,000 4,730,000,000 €  23,650,000,000 

The Bank of England rate of discount was advanced in July to 34 percent. Two years ago 
it was suddenly advanced to 6 per cent. in view of the European War. The changes since 
April, 1872, have been as follows. 


PE TITS 5. 50's. csriccinesinesesaice 4 per cent. 3% per cent 
3 és 


In WASHINGTON City, D. C,, on Thursday, August 22, aged eighty-two years, LEWIS JOHN- 
SON, of the old-established banking firm of LEWIs JOHNSON & Co. 





